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5/2%  Gold  Bonds 

Datid  Is!  Mcr(  IH’d 
Vuc  1st  Mani:.  I'-  !' 

Prill, ipn'  and  htdfyriirly  uitf’rs! 
loupoitsils!  Mar,  h  and  Scpicmhcr 
payab'.r  in  "old  i:t  ,:hr  ofice  of  lly 
City  Treasurer.  MoutrenL 

Bonds  may  be  reoistered  as  lo  prin¬ 
cipal.  Denominations:  XI, 000. 

Price:  100  and  interest 
yielding  5'i'  0 

Bonds  are  ’rady  /or  inimcd'.aic  * 

del-very 

A.  E.  AMES  &  CO. 

;AI  Lest  \fE.\'T  .•<KCC!iiriES 
h.tahliskri  ISS3 

TRANSPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


CANADA 

SATURDAY,  MARCH  18th,  1922 

LONDON  MUCH  I  ' 

INTERESTED  IN  -11,^ 

Kl  nNflYKF  MINF^ 

**"”•*”■  ■•*  IflllilB  Anioni;  oiir  clicnls  of  today  arc  the  children 

New  North-West  Corporation,  «>*d  grand-children  of  those  for  Mhoin  mc  first 

Limited,  British  Company  .  i 

Holding  Large  Interests  in  the  acted  as  investment  bankers  lorty  years  ago 

Klondyke  and  Making  Large 
Claims,  Has  Excited  Consider- 
able  Attention. 

(I'roin  flio  l.oiiduii  Bureau  uf  Ibe  '  TT _ *  17  ^ —.1,. 

I  iiiaiirial  TimoN.)  Xltin  18«  F  01  OCS  A  I..4O 111  13 d  11  \ 

l.ondon. — Interest  is  being  shown  X  • 

in  London  financial  circles  in  the  Liiiiilc.l 

operations  of  the  New  North-West  21  S|  lohii  Sirrcl  (  Pit  BiiildiiiC 

forporation.  Limited.  British  com-  '  ^1  .  1.  .lonii  .'«ir«ci  \..i  .i\.  niiiuiiii^ 

jiany  holding  large  interests  in  the  1  MO.NIKLAL  'rORON'I'O 

:  Klondyke.  i 

■  In  an  interview  one  of  the  London  1 
officials  of  the  company  says: — ^ 

“One  reason  for  the  increased  activ-  ■  •  ,  ,  1  . . . 

ity  and  greater  gold  yields  reported  '  '  '  . . .  '  ■  '  — 

from  Klondyke  is  that  the  working  of  — 

,  miles  of  creeks  which  otherwise  FI  I OTU  Ffl  O  il  I  ^1 0 

rUnlntnufilNO  ;  Hon.  Mackenzie  King  Commits 

j  result  of  tbo  introduction  of  a  dgw  mibb  n  iv  1  ^  ^  ^  i 

proce^ss  of  thawing  the  frozen  gra-  PP||Ur  |,LAT|IRt  Caiiada  tO  3.  T  UT 1 116  T  '  PeriOU 

vels  by  cold  w-aten  tons  superseding  ,  I  llU  f  L  I  LH I  U  IlL  r  rs  •  ^  ^ 

steam  thawing,  while,  at  the  .same  i  rXT-  R  11 1  flOlHi  fwn  V  t  C  InPrutlOn 

'time,  reducing  costs  and  bringing  a  |  AAAI  AiAni/F*T  XVU1IHJU»  VJXXV  1.  ailWll 

vast  acreage  of  gold-bearing  gravels  I  III  111  |y|n|#|Ip  I  -  - - —  ■ 

within  profitable  range.  laWW^k  Ifl^llllk  I  •  .  j  .  r'  »  ,(  tU-  Nc 

“.another  rea.son  is  the  inlrodtic-  i  Government  ownership  of  the  Na¬ 
tion  of  a  great  deal  of  electrical  “  '  ▼  v  tional  system  of  railways  a  fair  trial  under  the  most 

plant  and  modern  machinery,  as  Low  Priced  Issues  Show  Great- 1  favorable  auspices  possible,  and  we  hope  to  make  it  a  suc- 


Wefl  Secufed 
Bonds  for 
Investment 
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part.  teoM  mi  rnmamUm 
tor  (he  fiBBadof  mi  mmr- 
pormtkjmm,  ■annidiw&dM 
mad  fewriaoM. 


IwaMaa 

GnamititUt  arCm, 


Rari^ains  in 
Listed  Stocks 

Bv  taking  advantage  of  the 
present  low  market  prices 
of  some  intrinsir.ally  sound 
listed  serurities,  the  Inves 
lor  can  get  a  re.il  invest 
ment  bargain. 

We  have  prepared  a  special 
market  letter  for  our  clients, 
enumerating  the  best  of 
such  securities  listed  on  the 
Toronto  Stock  llotchance, 
now  obtainable  at  an  attrac¬ 
tive  price. 

A  copy  of  this  we  will  gladly 
mall  to  you  upon  rciiucst 

GraIiain.Sanson&(A 

limited 

INVESTMENT  BANKERS 


Liniilc.l 


21  M.  John  .Sirrcl 
MH.M  KIvM. 


C.IMt.  Kiiildiiije 
TORONTO 


FURTHER  GAINS 
PROVE  FEATURE 
LOCAL  MARKET 


against  the  costly  band  working.  cst  Activity— Street  Looking ' 

Announcement  Regarding 

I  are  now  being  used,  are  capable  of  i  ^  l-  r-  •  r'  ii 

treating  something  like  10.000  cubic  steamship  rinancing  —  i 
yards  a  day,  w  hich  is  equivalent  to  '  Loans  Are  in  Favorable  Posi- < 
the  area  twenty  men  used  to  take  a  |  tion. 

whole  season  to  cover,”  I  _ 

,  •'I'**'!'  Arthlty.  j  jjg  ..^tock  and  i^ve.'^Iracnl  market.sj 

riiere  has  been  a  good  deal  of  j,erm  now  lo  lia\e  eniered  a  period  of 
activity  in  these  shares  on  the  I  on-  ^.„i,mg.  A  general  forward  move- 1 
:  don  s  ock  exchange  of  late.  The  has  bren  taken  place  otci  the  I 

om^ol.dated  Hnance  .  ompany  has  ,„ovcnicnt  ' 

at  entil  .^New^  h«'<'  ^or  the  tilnc' 

poration  .shares.  This  letter  states  , 

that  the  New  North-West  <  orpora- i  77'"'  "  T  .  l'  '  . 

I  lion  hold.s  in  its  Klondvkc  inle-c.sfs  I  '7''"  ' 

I  what  may  he  “without  exaggeration'  Pi'''  ^  way  ol  icc.orr>  froin 

'dc.seribed  as  by  many  times  ,ho  ■ '7  '"'J''"'''''''’'''  ''‘'■•I'''”  7  I'  -'  ''' ! 

gre.ale.st  and  richest  golddrcdglne  ' '''It'". 

;  proposition  the  world  has  ever  Piopcr  lc\els. 

;  known."  '  I  licrc  is  a  Iso  a  pos.sibillij  that  prc-i 

The  riiTiilar  goc.s  on  to  say  that  .sent  pro  to  s,,|„r  dcL'i  co  discount  | 
Ilip  New  \ortb-"cst  (  orporation  '  irnprovcnicnl  in  iinlnslM  In  .suin’  I 
owns  Iwchr  thousand,  or  more,  qiiartcis  it  is  claiiiii'il  ibat  sin  h  is! 
claims  containing  “thousands  of  mil  the  case,  ihoiiglt  in  oilier-  the  view  ; 

,  lions  of  cubic  yards  of  highly  pay- l  prc\ ails  that  llii-  ino\cnici|i  ba,;  retj 
able  gold  gravel,  besides  enormous  '  to  i  ome.  The  thi'orj  ba:  been  ad  ' 

^  elertfical  plant  or  cfiDipTrKnt  ’  i \i*ii';rd  bj  ,  onic  uf  iho.-.n  who  wort, 

This  is  certainly  r  large,  r-.  en  bj  <  hart  tha*  roUnw  ing  Uie  bt'*or:. 

;  proiiicioiis,  claim,  and  the  keen  lu.  ^  ol  market  reroi  cries  of  ilje  p.ist. 

'  ve.stinc  pnhlie  of  the  I  niieii  King  1  April  ;  liquid  ;,ee  an  advancf  in  an 
'  dnm  win  prnitably  add  the  pro\erbiaI  ticipaiion  "I  improirnieut  in  business 
pineb  of  salt  to  mitigate  its  .swoot.  .T.oiild  take  p'.o  c  duriii  -  Hr 

nc'  Hut  lhat  interes'  hat  been  I  .'aimmei  .:ea,-.o|i,  and  th  ii  a  filitlirr 

Tvoil.srri  in  the  prope,  :•  i.  r  irle„t  t o ^ ,3,.^ 

Ithr  imparli.’il  ob  ''tier,  and  BriioUlji,  anticipation  of  a  general  re-,i\ai 


I  financial  men,  who  are  e\ci  on  Ibe^,,, 
lookout  for  likely  proposition.^,  are 
keeping  their  w  e.Tther- eye  open,  ,.,j 
■'teanwhlle.  it  is  announced  that  lie  | 
gotiations  are  proeeediug  in  London 
'tot  the  amal.g.tmaiion  of  at  least  two! 
of  the  mo  l  inipori.Tnt  goblfieids  in  I 
Klondyke,  Ihe  principal  <ompany 
conrei  ned  is  Ihe  New  Noi  t  h- \\  e.,  i  . 

'  orporation,  which  benk,',  to  extend 
It;  clredging  operation-.  I 

Miipping  I  onipuii.’s  .Sfall  Magazine.  |  ,,,, 


ill  anticipation  of  a  gepppal  re-,  i\ai| 

III  Iradc.  This  lalui,  jl  is  addea,  ,\j]| 
depond  upon  how  Hu-  ciops  01  ilp 
coining  reason  itiin  out, 

l.onkiiig  for  liirllpT  ail'aiic'-s, 

A.,  a  whole,  the  ircei  while  d's 
posed  lo  take  a  somewhat  superior 
attitude  toward^  thi  ;  ctase  rif  predict, 
ion,  indulges  iti  e|f  jn  the  preii'nion 
that  ine^  .will  :;oo  fiirtlier  adtanci,- 
throughoiit  the  eiiiii-c  market.  .\s  th-- 


86  Bay  Street 

TORONTO 


It  BP  attrac-  ^  '''  cruit  to  the  ranki  of  jour-  i 

nali.sni  makes  its  appearance  this' 
month  with  *he  ad\ent  of  The  Lldcr- 
t  will  gladly  Dempster  .Magazine,  ’  a  quarterly 

[t  rriiuest  piibljeation  intended  to  bring  c\ciy 

section  of  the  .staff  of  this  powerful  ' 
^  organization -al  lioinf,  tifloat  and] 
lUCAflJLlA  i«''’toad  mucb  closer  together.  It  is  i 
III3UIICe\aI  ;  stated  that  for  many  years  it  has 
ywiTED  !  been  felt  by  the  dirrelors  that  the 
BANKERS  company  has  been  under  a  distinct 
37  JEines  St.  s.  |  dis^udvantage  in  that  it  has  ne\er 


season  general  l> 


HAMILTON 


Imperial 
Tobacco  Co.  of 
Canada 

Limited 

73,3%  Registered 
Com  ertible  Bonds 

1st  This  issue  ranks  prior  to 
Securities  having  a  pres¬ 
ent  market  s-alue  of  over 
$54,000,000,  five  times  the 
amount  of  this  issue. 

2nd  Surplus  current  assets  at 
September  30th  last 
$13,150,000  or  nearly 
three  times  this  issue. 

Jrd  Interest  on  this  issue 
earned  seven  times. 

4th  The  Imperial  Tobacco 
Co.  controls  90^  of  the 
Cigarette  business  and 
about  60 '‘e  of  theTobacco 
business  in  Canada. 

5th  These  bonds  arc  convert- 
ibleat  the  holder's  option 
into  Common  Stock  at 
par  after  June  30th,  1922. 
This  feature  should  be  a 
very  valuable  one. 


'had  a  channel  of  information  wherc- 
I  by  the  work  of  the  company  and  it.<; 
officials  could  he  faithfully  chion- 
irlcd  and  the  records  handed  down 
to  posterity.  This  new  maga/inc 
w  ill  fill  the  gap. 

( l  itiif iiiiie'i  on  Page  7)  ! 


bticet  in  large  part  derr-ricd  and  an 
ai'iM-  niidsniTimer  slock  market  is 
itdarded  as  somewhat  exceptional, 
the  advances  if  1he\  take  i»lace  al 
all  have  only  Die  .-.prillg  and  fall  lo 
choose  from.  Hence,  tlieie  is  le.ss 
room  to  quarrel  in  rr -pect  to  predict¬ 
ed  niarket  movcnirnts  titan  might  at 
first  bight  seem. 

(rontiniicd  on  rnge  7.) 

MID- MARCH  PAYMENTS 
ON  CANADIAN  ISSUES 


BOND  HOUSES  NEED 
MANY  NEW  ISSUES 


Tot  onto.  -  -  bond  houses  arc  (  agrr 
Iv  awaiting  for  new  issues  to  fi! 


!  .llid-.Marcti  interest  and  dividend 
^  payments  in  Canada  made  a  relative- 
'  1\  in.signifieanl  showing  alongside  of 
niid-Fehruary  paymenLs.  j 

Tile  latter  amounted  to  no'  far 
.<hort  of  .51 .  It'u.OOft.  while  the  dii  trib- 
ulions  now  being  made  in  the  middle 
I  of  .March  do  not  exceed  a  quarter  of 
a  million  dollars. 

or  the  slock;;  wtiicli  appear  at  ill 


their  depicted  lioxcs.  At  Die  present  j  prominent,  in  the  trading  in  Monireal 
time  the  demand  greatly  cxcecd.s  of-  than  half  a  dozen  carried  div- 


fe.;-ing.s  aii'l  the  main  trouble  is 


idrn'Is  payable  at  the 


it.  the  selling  but  in  .scenring  good  Marcli.  One  year  ago.  the  list  wa., 
Iiond.s  to  offer.  .\ny  i.sstje  rcgar'llcss  larger  than  il  is  todaj .  al  least  two 
o-'  size  re.sults  in 'keen  bidding  and  j  f'ltPpanics  wltirli  dislributod  divi- 


the  nitinicipalitirs.  etc.,  af  today 
borrow  ing  ntoitpy  at  a  very  adianta- 
gpoii.-;  tale. 

J'idinonton  has  .innoiinccil  its  in- 
l(  ntion  of  coming  into  the  market  for 


dends  on  .llarch  13ih  having  di.scon- 
flnne'i  dividend  payments  within  the 
past  twelve  months. 

The  actual  fi.gtir.  s,  r<  preseiiiing 
dividend  and  interest  lablc.s  now  be- 


a  loan  cl'  .kl’.2o"."i>d  around  .\ptil  l.st.  u'l  disbtirse'l,  are  but  Sl'eo.Oe:;.  As| 
The  c.madiiin  market  is  not  likelv  to  the  list  only  deals  with  stoeks  which 
get  this  i.ssiio  a.s  alternative  bids  in  are  well  known  to  local  brokers  and 
'  ana'Iian  and  American  funds  are  traders,  it  is  rea.sonahlc  to  assiim. 

I  being  a.-:ked  for  and  -w  ith  Hi-'  ext  bun-  that  the  inclu.sion  of  all  the  stocks 
I  ge  .situation  still  a  decided  factor  it  and  bonds  in  Canada  upon  which 
is  altogether  likely  that  this  loan  disbiirsementR  are  made  at  the  mid¬ 


will  lie  placed  in  .New  'S  ork. 


die  of  .Match  would  bring  the  total 


Bondmen  w  ill  be  disappointed  to !  around  the  quarter  m/1- 

hear  that  the  (  ity  of  Toronto  will  mark.  j 

The  list  of  payments  includes  tiit  ; 


6th  They  are  in  $1C0  denom- 
ination.'i,  interest  payable 
by  cheque. 

Price  and  full  particulars 
on  application 

NESBITT,  THOMSON 

and  Company,  Limited 

222  St.  James  Street 

MONTREAL 

Tor«»nr«>  HamtUon  I  ondon,  Ont 

141 


30th,  1  Vi*.  not  !)o  in  ilic  niarkel  (iiirin^  thr  pro-  Tue  Oi  paymeiils  inciUHCs  tiic 
hou'.d  be  a  |  gpjii  month.  City  Treasurer  Ros.s  in  following:  — 

j  September  la.st  announced  that  the  .Montreal  Loan  &  .Mortgage, 

CO  denom-  "'oul'l  not  require  a  new  loan  3  ii.c.  plus  1  p.r.  Bo . S 

'St payable  I  before  .March  \022.  In  an  interview  Montreal  Cottons,  Com.  1  1-2 

'  with  the  I-’inaneial  Timc.s.  Mr.  Rossi  ij.t .  11.211 

stated  that  the  city's  finances  were  .Montreal  Cottons,  Pfd.  1  3-1 

■ticulars  '  very  satisfactoiT  and  they  were  n*,t  p.c .  .51.618 

1  j  in  need  of  fiind.s  immediately.  I'ntil  Belding  Corticelli.  Pfd.  I  3-4 

'  '  the  Board  of  Control  pass  the  estini- :  p  c .  15,143 

i  forthcoming  year  it  is'  Westn.  Canada  Flour,  (.'om.  2 

JMSON  ■  f  not  likely  anything  will  be  heard  re-;  p.c .  411.708 

imited  I  giirding  the  new  loan.  - 

Street  '  ^ •’rovincp  of  Ontario,  as  shown  Total  dividend.® . $184,713 

by  the  annual  leport,  has  a  .surplus i  Interest  for  half  year  on 
.  n!  over  .$6o0.ooo  and  a.s  very  little |  Brandram-Henderson  6  p. 

londen,  Ont  i  I  money  i.s  being  expended  on  Hydro  i  c.  Bonds . $  10,35" 

I, I  I  I  dev  elopnient  it  will  he  some  time  — - 

befoi'  the  Province  nccls  new  funds.!  $l!>5,Ob3 


"I  say  candidly  that  there  are  men  on  this  side  of  the 
1-iousc  who  are  not  lavorable  to  Government  ownership  and 
operation,  and  who  doubt  whether  we  can  make  it  a  success. 
But  as  far  as  the  Government  can  demonstrate,  it  is  our  in¬ 
tention  to  see  that  this  is  done.  ” 

Thus  spake  the  Hon.  Mackenzie  King,  the  Prime  Minis¬ 
ter  of  Canada,  in  debate  on  the  Speech  from  the  Throne. 

This  means  that,  so  far  as  the  Government  is  concern¬ 
ed.  the  voters  of  this  country  are  to  continue  to  contrilnite 
enormous  sums  annually  to  make  up  for  the  deficit  arising 
ont  ot  the  government  operation  of  railways. 

It  means  that  the  new  l^remier,  notwithstanding  the  un¬ 
fortunate  results  of  the  past  two  years,  is  lo  follow  in  the  foot¬ 
steps  of  his  predecessor  in  office. 

The  question  of  government  railway  operation  was  not 
an  issue  when  the  Hon.  Arthur  Meighen  look  office.  But 
after  he  had  operated  the  railways  long  enough  to  run  up  a 
deficit  which  rcsemltled  the  entire  national  debt  ol  the  war. 
and  after  he  had  ignored  the  advice  ol  the  best  operating 
r.iilway  men  of  the  world  and  the  only  practical  railway  men 
in  (  anada  who  had  .spoken  on  the  siibjeci,  he  went  lo  the 
country,  and  the  counlry  voted  him  out  of  power. 

The  railway  ^question  was  one  of  the  holtesi  possible 
topics  during  the  recent  elections,  and  dissatisfaction  with  Mr. 
Meigben's  general  policies  made  Mr.  King  Premiei  ol  Caiiafla. 

I  he  I’rime  Minister  now  ;>ays  dial  the  tjovernmeni  will 
I  oittinne  to  opeiale  the  railvvays.  Il  is  true  that  his  refer 
ence  lo  a  fait  trial  suggest;,  a  limilatinn  upon  the  duration  of 
government  oper.ilion  ;  but.  on  the  other  hand,  his  hope  that 
it  will  prove  a  --ucress  indie, ites  lather  that  the  fair  trial  is 
likely  lo  prove  a  long  one 

II  is  to  be  hoped  that  the  Hon.  Ml.  King  will  .shortly 
give  furthei  reasons  for  the  failh  that  is  within  him  that  the 
Liberal  ( joverniiient  will  be  alile  to  nt.tke  a  success  o|  govein 
mcnl  railway  operation. 

With  what  exl raordinaty  qualilicalioii  is  the  Liberal 
Cjovcrnmenl  endowed  that  Mi.  King  should  hope  to  make 
government  operation  a  siieress  ?  W’hal  .ire  the  [uei  e- 
dents  which  wotilc]  encourage  such  a  hope  ? 

Did  ihc  I  foil.  Mr.  Meighen's  (,overnmenl  make  a  suc¬ 
cess  of  it  ? 

Was  government  operation  of  the  railways  ol  Great 
Britain  a  success  ? 

W'as  government  opeialion  ol  the  railways  ol  the  L'nitcrJ 
States  a  success 

Was  government  operation  of  (jerman  railways  a  success 
bj'  comparison  with  private  operation  elsewhere  ? 

Within  the  past  few  weeks,  a  Wall  Street  financial  au¬ 
thority  made  a  pronouncement  upon  the  subject  of  govern¬ 
ment  operation  of  railways,  alluding  more  particularly  to 
Canada  s  position  in  this  matter,  in  view  of  the  statement 
that  Canada  would  shortly  make  application  lo  tlic  United 
States  for  a  further  loan. 

It  was  a  plain-spoken  announcement,  intimating  lhat  ■ 
Canada’s  position  as  a  producer  of  annual  railway  deficits, 
due  to  government  operation  of  railways,  was  not  such  as  to 
raise  her  credit  abroad  nor  to  cause  contentment  on  the  part 
of  lenders. 

l  or  our  part,  we  object  to  government  operation  of  any¬ 
thing — and  more  particularly  of  anything  big.  The  bigger 
the  worse.  The  operation  of  railways,  for  instance,  involves 
government  in  railway  wage  disputes,  and  there  can  be  no 
doubt  that  the  desire  of  government  to  avoid  these  disputes 
is  an  important  factor  in  maintaining  these  costs  together  with 
the  high  freight  rates  which  are  so  burdensome  to  the  busi¬ 
ness  community. 

We  will  anxiously  await  coming  loans  to  learn  whether, 
in  addition  to  being  called  upon  to  meet  the  heavy  deficit 
from  government  operation  of  railways,  Canadian  taxpayers 
will  be  called  upon  to  pay  all  the  rates  of  interest  because  of 
the  less  favorable  credit  Canada  has  to  offer  by  reason  of  the 
government  operation  handicap. 


TORONTO 

100.  A  COPY,  S3  A  YEAR 


Hon.  Mackenzie  King  Commits 
Canada  to  a  Further  Period 
of  Ruinous  Govt.  Operation 

mtend  to  give  Government  ownership  of  the  Na- 
W  tional  system  of  railways  a  fair  trial  under  the  most 


Our  March  Bond  List 

will  prove  of  material  assistance  to  you 
if  you  plan  to  invest  this  month.  It  con¬ 
tains  a  wider  selection  of  all  types  of 
Government  and  Municipal  Bonds  than 
it  has  been  possible  for  us  to  offer  for 
some  time.  Maturities  run  from  one  to 
forty  years,  while  interest  returns  range 
from  5.40%  to  6.50%, 

I 

Write  lor  a  copy.  It  will  interest  you. 

Wood*  Gundy  &  Co. 

TaroBto  TrutMrtatiw  BKg.  Nmr  Ywk 
Wiiuiveg  Montreal  LMdea.  tat 
TalaphoBe  Maio  7t7 


RAILWAYS  TD 
BE  CRUX  OF 
THIS  SESSION 


I  Ex-Premier  Meighen  Will  Press 
For  Amalgamation — Not  Co¬ 
ordination  of  National  System, 
and  in  This  is  Likely  of  Solid 
Progressive  Support. 

(I'rdni  the  Otiarra  Bureau  of  The 
Financial  Bureau.) 

(.ittava,  -Fanada's  foiii-tccnth  Pai- 
liaiiiciil,  with  its  Ministry  in  a  min- 
orily,  its  new  Prittie  .Minister,  its  Pro- 
pt  e.ssi re  parly  and  w  oman  nn'mlirr,  is 
in  motion,  and.  I'foin  all  outward  ap- 
IKiirancps,  functioning  pretty  simi¬ 
larly  to  all  Parliaments  in  the  past. 
The  Speech  from  the  ritrone.  still  un¬ 
der  debate,  and  likely  to  be  under  it 
for  some  time,  is,  as  usual,  a  doet;- ! 
■  nietii  with  many  words  alioni  little.] 
It  reveals  .several  tliiii.cs  that  ever.v-! 
body  knew  before;  indulges  in  the; 
iiotial  predietions  of  prosperity,  iuiq 
resorls  to  the  ancient  ctisioiii  of  be-; 

I  ins  viigtie  about  .sovenunenl  policies.  : 
j  I  p'tn  Die  tariff  iind  the  railw.iys  it  is' 
isimidy  a  bit  of  rhetorical  Iwiliglu,) 
si tidioii.'-ly  (Icsigncd  to  mean  anythiiis  ' 
or  nolliing,  and  leaving  Die  gincr.i 
I  nteftt  a  loop-hole  of  escape  no  iiiatlt  r  ■ 

I  what  develops.  Thus  the  country  is  1 
I  told  that  public  owuersliip  of  rail-i 
I  ways  is  to  be  given  a  fair  trial,  Ittu  ; 

I  the  .sentence  i.s  hasiil.v  added,  no 
(Imibi  out  of  dcfori'nce  lor  privat'- 
!  ow  nership  seiitinieni  in  the  parly. 

1  titat  Iltere  Is  to  be  a  railway  iiuesii- 
Igation.  The  first  promise  is  fni  tin 
\\  cst  and  Toronto;  the  second  for  ilic 
!  Last  and  Montreal,  It  is  the  old,  old  {. 
I  game,  indulged  by  lioih  partic.s  and  I 
j  by  all  goceriiincnls  of  pla.viiig  bollt 
lend,  agaiii.st  tin  niiddlr.  .\iid  as  vviib 
I  rtiilwa.vs,  so  willt  Ilic  tariff.  I'ho 
I  ll'iu;;’  is  told  in  one  paragraph  that 
tlietc  arc  lo  be  “.some"  tariff  rev- 
i  sioti.s,  lint  le.  1  Die  i''rotect ionisl  wing  j 
I  (if  tile  part.v  should  lake  fright  the 
qii.ilification  is  adib’d  that,  seeing  lac 
Cnv eriiment  h;is  bci'it  in  office  btil  a  ; 
sborl  time,  nothing  of  a  drastii-  c1iar-i 
aci(  r  must  be  expected  ihi.s  v<'ar.  ^ 

!  No  Kveilcmciif, 

.Nothing  of  a  dra;Dc  eharacter  ts 
cxpecl'’d.  With  c'lstoin:,  reventn- 
dropping  sleadilv,  with  direct  taxe.® 
falling  lo  m.ake  qp  the  loss,  and  wiiu 
Die  gap  between  oitllgalory  expendl  j 
litre  and  visible  iin-oini’  alwavs  w  Id- ,  f 
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Bonds 

Uuc  1932 

Price  100  and  Interest 
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Application 
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l  oi  .1  ilia  Ig.i  Ilia  I  III 
I  III  liie  (llain 

.  Il  ion. I '  i:  1 "  w  : 
I  111  :  a|  )i'ii  led  r 

i’r  i.gce  -ill  iiai'i.i 
d-  I’  ’  V.  I'o"  ”!'  I  I  , 


on  Moiidcv  'lad  m  li  ,  I  r;i \  divle',. 
II  was  de:-i'  tied,  ail'l  (  leveriv  d  i^n 
ed,  to  leave  the  itnnri  .;  .ion  with  Id  ' 
|\\'c:tprii  liieii  Diat  tin  ( ,(i\  i  i  niueat 
was  a  <  iov  ’I  liiiteiil  ,i!  eoi  i'ora;  .nn 
I  inie-.'a  rv  era.  Iba'  .''ir  l.'din  r  (.nua 
was  Die  Rasputin  lielijinl  .Mr.  Kat;. 

Ii  "iiliiiucd  (III  l’itg(“  7 ) 

I  MUCH  INTEREST  SHOWN 
IN  STEAMSHIPS  REPORT 

Tlieia  is  eoii.-idera  III"  interest  111  I 
tin  forlheomiiig  autiunl  rejmi  i 
I'iininla  Si' am;  hip  Line;;,  LiiniDi. 
which  i.-.  (Xpieted  to  be  pillili.died 
aflei  tile  r(!urii  irotn  London  o; 
I'resliU  lit  .Norcro. 

I'rrliniinatv  figures  indicate  that 
net  e.'iniing;.  airnt.inted  to  aiiproxini- 
atcly  .i;2.3"‘i,h"".  'I'hi.-,  wotibl  |i''i 
vide  for  all  fixi  <1  eliarge.,  and  divi- 
df  i'd  oil  picleriad  .'■tock  aiul  U'ave  a 
balaitee  of  appi  o.xiina' el.v  .$125, dUd 
again.-t  tin  coniinon  slock. 

11  Ic  .stated  that  last  ,vcar  Die  com¬ 
pany  lost  abotil  ?5i.d,"n'»  'in  ocean 
I  tiaftic  and  also  sn.'-itaincd  ii  i  oiisidi'f- 
I  aide  los.s  in  business  towards  tiic  eim 
I  of  th"  seaion.  on  aeeonnt  of  the  con¬ 
gestion  w  lticli  rcsiiltoii  in  the  port  «r 
.Montreal  when  ('.i-  at  Bi  ilain  dis(;»  n- 
linued  lui.ving  Canadiati  wheat. 

.\ilvaiice  bookings  for  the  coming 
sca.son.  lioDi  from  the  standpoint  ol 
.'reight  and  passenger  tnislnesa.  arc 
stall'd  to  he  the  large.st  in' the  histoi  .v 
of  the  comitany. 

LAItl.K  I  Alt-MNK.H  ItLFOItTKB  | 
j  BV  I  Allot  S  I*  LAV  KBS  CO  III’ 

j  -New  York.  --  Famous  I’laycrs-I.as- 
ky  Corporation  has  issued  its  report  | 
for  the  y(!ar  ended  December  31.  1321.  ' 
.showing  net  profit,  after  t'ericrai  I 
taxes  and  preferred  dividends,  of  $3,-  | 
!i31,f'h!),  e.qiilvalent  to  flh.Ol  a  share  ; 
earned  on  the  206,8:54  shares  of  com¬ 
mon  stock  of  no  liar  value.  This  com- 1 
pares  with  net  profit  of  $4,506,120,  or 
$21.77  a  share,  earned  on  the  2n8.4".';  j 
shares  of  common  stock  in  the  pre-  ; 
vious  year.  ‘ 


jl  £  1  0,000 

j|  I'KOVIX)  I.  ot 

I  ALBERTA 

jj  I'.  BDM)> 

j!  IM  t  li.t  .It  M  P).;,! 

V  l*ri«  (':8,'L87  unil  iiilcrcst 

II 

31  Ml  I. HIM. 

Ptim  ipti/ond  yearly  interest 
paytiidc  in  Cntntdatit  S4.8b^  ^ 
to  the  i. 

Canada  Trust  (p 

14  KING  .t'T  fAST  TORONTO 

HuMf  CrONA'N-J.R.MiTCHEM, 

CterN  M?r  B^ncj  Dept 


\^hr«tu<4  i  -OTp.  l.lHI  5s  .1.*  I.  1042  I 
\lgf>niH  Slrrl  <  mp.  5-.  April  \'Ui2  t 
< -Hii.  liar  V'K  (*'  Drc  ?9'"t  I 
IlHiiiilloii  CatKiiiet  I  t.  >8  'I  rn)  . 

Is  April  lOth 
I  .•ii-oniolirc  Mai  Innr  ts 
Marl'll  102 1 


FREDERIC  H.HATCH&CO. 

74  B«-y  ^Tel  Or  020 

Potiion  i  Philadf Iplitti  PilnhufUh  I 


“What  Shall  I  Do 
About  My  Marks?” 

Our  cirt  iilar  M  ill  tell  you  - 
ti.sT’  for  it  it  i.s  free. 


All  owners  of  Ger¬ 
man  tnni'Ici,  rilber 
the  actual  paper  cur¬ 
rency  or  deposits  in 
^Icrrtan  bank  a, 
shou’f!  read  this  im- 
posTanl  and  mtcicst- 
ne;  n.oi-'cr. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg:. 
New  York 


Fraser 
General 
Mortgage  8*s 

As  underwriters  of  the 
original  issue,  we  main¬ 
tain  the  most  active 
market  in  these  Bonds. 
Write  us  if  you  desire 
information  or  wish  to 
buy  or  sell. 
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Banking  Facilities  For 
Foreign  Trade 

The  Bank  of  Montreal  is  fully 
equ^>ped  to  give  unsurpassed  bank¬ 
ing  facilities  in  connection  with 
ForeignTrade.  It  has  a  well  organ¬ 
ised  Foreign  Department  at  its  head 
office  in  Montreal;  its  own  offices  in 
the  financial  centres  of  Great  Britain, 
France,  the  United  States,  Mexico, 
and  New&nindland;  and  correspon¬ 
dents  in  every  part  of  the  world. 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 

There  are  25  Branches  in  Montreal  and  District. 

A  COMPLETE  BANKING  SERVICE 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Canada  established  a  branch  of  its  Foreign 
Deportnient  at  Head  Office,  Winnipeg,  liecanse  of  this  city  s  position 
as  the  great  commercial  centre  for  East  and  West. 

This  location  and  private  wire  connections  between  branches  in  Kew 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 

abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  timee  to  liandle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  -  •  -  $19,000,000 

Total  Assets  •  •  •  $225,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richardsm,  (  enrrat  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  an. I 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic. 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2 . 
Cullcctions  made  at  lowest  rates  and  returns  projuptly  remitted 
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"  “  ...  TOBK,,.  I  Sharpest  Changes  in  Years 

■  York.  So  ward  Prosser,  j  In  Call  Loans  Shown  in 

cut  of  the  Ftankers  trust 

I  ~ .  January  Bank  Statement 

Kill  1...  Iiolil  ill  Vow  •f 


.New  York.  Seward  J’rosser, 
prc.skleut  of  the  Ftankers’  Trust 
<'o..  annoiniees  that  the  1fl22  con- 
^ention  of  the  .Xuierjeaii  BUnkers* 
.Vssociatioii  uill  l)e  hold  in  Now 
York  in  the  week  of  Oofoher  2-7. 
'I  his  is  the  fir.'st  AniericaJi  bank- 
orr’  As.'^iK-ialiou  eonvontion  held 
in  ,Nev  York  for  iieaily  Iweiity 
y  Oil  I  S. 

More  than  T.iKMi  Itankers  uic  e.\- 
nootod  to  attond  the  ineetines. 
.'Ir.  i’ror'.sor  is  chsii'inan  of  the 
conintittee  of  one  liundred  in 
v<liar^e  of  arran."eiiKntH.  Walter 
i  :.  I 'row.  lu'osidont  of  tin;  Corn 

i'  I'A.clianKc  FJank.  is  liead  of  tho 
exociifjvo  eoniniitleo;  (Fates  t\'. 
■MctFa ii'ali.  cliairman  of  the  .\Fe- 
clianics  fe  .Metals  .National  Hank, 
j  ohaiiinan  of  tho  finatioe  oouiniit- 
ife;  Thomas  W.  I.aniont.  of  .J.  P. 
j  \ior;;:in  &  Co.,  cluiirnian  of  the 
leoeidion  eonimitter,  and  .Mrs. 
i)\.  r.;iit  W .  Morrow  will  direct 
tii<'  etjinmitlee  to  weleoine  llte 
wives  aiifl  daiiKlileis  of  visiting 
tiankers.  Harvey  1).  CFihson.  pro- 
sidonl  of  the  .New  York  Trust,  Co., 
is  eliairiiian  of  tlie  eominiltoe  on 
hoieh^  wliile  .tlortirnor  .N.  Ftiiek- 
iier,  eliairtiian  of  tho  New  York 
I'riisl  t  o.,  will  jtrovide  i:rolf  for 
Hie  delosales.  H.  .1.  Coejiran, 
viee-president  of  (lie  Itankors’ 
Trust  Co.,  will  iirovide  other 
forms  of  entertainment,  and  Guy 
Hincrson  is  elniirinan  of  the  eoin- 
mittee  on  eonvention  information. 

“Serious  (piestions  of  banking 
lioliey  and  praetiee — perhaps  the 
niftst  serious  lliiit  have  arisen 
since  the  v.ar — will  come  before 
the  convention,’'  said  chairman 
I'rosser,  “and  we  expect  the  best 
iitinking  talent  from  every  section 
_of  tile  I’nitefi  states  will  attend." 


BRITISH  BANK 
HEADS  DISCUSS 
WORLD  STATUS 


Expensive  Economy 


Banque  Nationale  and  Standard  Bank  Cut  This  Item  by  Over ! 
Eight  Million  Dollars  Between  Them  in  January  a-;  '^empared : 
With  Totals  «it  End  of  December  —  Other  Banks’  Changes 
Are  Insignificant. 

I  Not  in  many  years  were  sueh  sharp  ehaiige.s  shown  in  the  matter  of 
call  loans  in  Canadian  hank.s  as  took  place  in  the  month  of  .lannary.  | 
Ttie  changes  were  ngt  at  all  marked  in  the  ease  of  a  ina.jority  of  the 
'  hanks,  and  were  mainly  evident  in  tlic  ea.se  of  two,  namely  Banqnc  .Na¬ 
tionale  and  tlie  Standard  Bank.  | 

Nhai'|»  l{eiliietioMs.  i 

As  will  he  seen  from  the  table  which  ap|)ears  below,  call  loans  in 
the  case  of  the  Banipie  .Nationale  were  reduced  to  Sl.ftSt.ti:!!’.  as  <  omi>ared 
with  $7,137,712  at  the  cud  rif  December,  a  i-educlion  of  no  le.ss  than  S.j,- i 
t.22,SIl. 

In  the  ease  of  the  Standard  Bank,  the  call  loans  were  cut  down  to 
.$2,8ntt,22ft,  from  $.7,.j.')3,8'11,  a  reduction  of  $2,7'14,61,'i. 

The  hank.s  which  increased  their  loans  during  the  month  were  as 
fidlowH.  (call  loans  in  Canada  being  referred  to);  — 

Bank  of  .Nova  Scotia.  Bank  of  Toronto.  | 

Molsons  Bank.  ^  Boyal  Bank.  i 

DoTnini<tn  Bank.  Stirling  Bank. 

'  Banks  whieli  decreased  their  loans  weie 


TTK58E.  who  keep  thc£r  securEtie* 
■‘’“and  other  vahiabies  at  iiTniT*’, 
cadher  than  place  them  under  the 
protection  afiaeded  hy  cnir  Sa:^ty 
Oepoait  fkatesy  are-  runaxiig  s^eat 
risks  a£  total  low  by  fire,  igr  tivlik. 

The  afluxsl  rental  of  cheae  hRSK  tv  zixxaiL. 
Let  os  shcr;*  thear  asyianu-  ji;. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Bank  of  .Montreal.  Bunqui 

!  .Merchants  Bank.  Buiniin 

I’nion  Bank.  Bank  ' 

Bank  of  Hamilton.  Standa 

Bank  of  Hochcla.ga.  Imperi; 

Home  Bank. 

Coiiiptirutite  Slateiiieiil. 

Following  are  comparisons  :  — 

Bank.  ,  .Ian.  31, ’22  Dee.  31, '21 

.Montreal . $  2.374,(J(I3  .$  3. 150, .388  S 


Bunque  .Nationale. 
BaiKiiic  F’rovineiale. 
Bank  of  Coinmeree. 
Standard  Bank. 
Imperial  Bank. 


-Nova  Scotia . . 
Toronto  . .  . . 
.Molsons  . .  . . 
Nationale  . . 
.Vlerchants  . . 
Provincial  . . 

Union . 

Commerce  .. 
Royal  ..  .. 
Dominion  . . 
Hamilton  .. 
Standard  . .  . 
Hochelaga  . . 
Imperial . .  . . 

Home . 

Sterling..  .. 


7.8i;!.4f»6 

705,658 

l,!)84.ft:T2 

5,044,230 


Dec.  31,  ’21 
.$  3.150,588 
7.502,1 62 
6.705,476 
6,654,818 
7,437,743 
5.506,117 


Dec.  31,  ’20 
S  1,824,445 
6,012,415 
3,757,085 
7.053,607 
4,705,178 
O.nOO.846 


.Fail.  31.  ’20 
;  2.637,501 

7,600,247 
5,858,430 
7.7'  3,250 
5,818.365 
7,8.54,206 


4,487.!ifil 

5.887.154 

8.855,.5iiO 

7.322,121 

3.54  1.240 

3.811.148 

5.307,603 

5.428.330 

.  l5,‘i62.!Hf» 

I6.!»20.086 

25.4!l2,28o 

21.51  l,6'i3 

.  17.268,184 

I6.76!t.626 

14.106,134 

20.20.5,3  HI 

7,(105,446 

6.561,853 

7.646.42(1 

13.112,106 

6,653,6115 

6.812,757 

6.703,2 1!l 

0.208.261 

2.80'i.22fi 

5.553,844 

::.:!24,681 

2,786,057 

.  6.061.08!i 

6.753.004 

1,675,068 

6,182,826 

4,380.338 

5,37;i,!t3b 

3.503,375 

6.010.022 

1,437.744 

1.620,481 

1.444,708 

2.102.077 

.  54,616 

54.20:! 

120,17;; 

87,527 

*102,630,461 

*113,071,080 

$1 11,703,246 

*132.015,334 

,,,,,,  Bank  of  Montreal  Makes 

'  I  ho  addresses  made  by  the  heads  • 

of  the  leading  British  hanks  at,  their  MT*  _ ■  • _  A  •  •  i 

annual  meetings  in  .lannary  of  each  tiX6CUtlV0  AppOllltlTlClltS  ' 

'  '  x'car  arc  always  inforcstin.^j,  as  they  |  *  * 

:  3;;iow  i  To  Meet  Enlarged  Business ' 

i  :Mamdiester**  Dkstrier  liank'in^* Conv  j  Supervising  Officials  Named  For  Halifax,  Montreal,  Toronto,  Wjn. 

I  pany,  A.  A.  G  rnlloeh,  said:  nipeg,  Regina,  Calgary  and  Vancouver  —  Appointments 

i.et  ns  make  no  mistake  about  it;  Mark  Immense  Growth  of  Canada’s  Premier  Banking  Insti- 

|tlic  trade  of  the  world,  the  prosper-  tution  Throughout  Dominion. 

ity  of  this  eountry,  lias  been  built  up  '  _  _ 

oil  a  .gradual  commercial  develop-  ......  .  .  .  .  ..... 

‘  iiienf  of  eiich  nution,  ciiid  we  njivo  1o  Toe  B&.nk  of  .Moiitieftl  lias  just  Nfld.,  and  li(tiidon,  Ibii^lund,  and  us 
j  realize  that  the  laws  of  economics  made  a  miinher  of  executive  appoint-  manager  of  the  hiancli  of  the  Bank 
are  iinniiitahle  that  if  the  world  is  ments,  necessitated  hy  the  growth  of  in  .Me.xico  City.  In  .June,  Uil5.  lu 
I  to  .get  liack  to  anything  like  the  old  i huslnes.s,  and  followin.g  upon  the  .ioinerl  the  Canadian  Ivxprflitionary 
I  level  of  inter<‘hange  of  <*oiniiioditic.s  i  establishm<*nt  of  new*  di.strict  e.xccu-  Force,  and  wont  overseas  witli  tin 
th<‘  great  nation.s  must  he  iu  a  posi-  D*te  offices  of  Halifax,  loronto,  I?e-  42nd  Battalion,  Itoyal  Highlander; 
tion  to  deal  treel.v  in  the  world  . s  |  6*oa  and  (  algary.  Under  the  en-  of  Canada.  Later  he  was  jiromotcd  ti 
markets.  Iteparalions,  where  re- I '-(''KPd  organization,  the  hank  will  the  iiosition  of  Bii,gadc-.Major  with 
!  parations  are  called  for,  there  must  !  have  supervising  officials  at  Halifax,  the  8th  Cai.adian  Iriftintry  Bri.gadc. 

!  he,  within  the  limits  which  arc  rea- i  ^loiitreal, 'I’oronto,  Winniiieg,  Bogina,  He  served  in  F’rance  until  the  end  of 
.sonahly  possible,  hut  a  condition  pro- |  Gulgaiy  and  V'ancouver.  the  war,  and  returned  1o  Canada  ear- 

cedent  to  reparation  is  eeonomie  re-  DNtriet  Superiiitendeiils.  •>  di  1!)Ui.  He  was  awarded  the  Dis- 

.con.strnetion.  and  until  CenHal  Fur- j  „  appointed  an 

Uipe  IS  plared  on  ;i  basis  intinitcly  f-niif.rai  .Military  (  ross.  On  re.ioinin;;  the 


)J  A  Deposit 
I  Account 

Creates 

Credit 

Standing 

The  pages  of  our  de¬ 
posit  ledger  are 
more  than  a  record 
of  the  deposits  and  with¬ 
drawals  of  our  customers. 
From  them  we  read  some¬ 
thing  of  the  character  and 
ability  of  the  men  and 
women  who  are  our  de¬ 
positors. 

Many  a  customer,  through 
the  introduction  furnished  by 
such  an  account,  has  created  a 
credit  standing  with  the  Bank 
that  has  developed  into  one  of 
his  most  valuable  assets. 

Form  a  connection  with  us 
now,  and,  later  on,  should  you 
find  yourself  in  need  of  assist¬ 
ance,  you  can  come  to  us  with 
your  standing  already  largely 
established. 


sounder  Hi:m  thal  which  cxi.sfs  to- 
i  <l:iy  it  i.s  idle  to  talk  of  reparations. 
'  idle  to  suppose  iliat  claim.s  which  we 
believe  to  ho  reasonable  ciin  ho  mot. 
at  all  events  met  iu  full. 


lAsaistaiil  General  .Manager, 
j  IT  .Nash  lias  licen  appointed 
I  Distriel  Superintendent  for  the  Tlar- 
'  itime  Disiriet  with  hcadiiuartei at 
Halifax. 


.  .  .....  .  .  .  i  -Ma.jor  S.  U,  .N’or.swortliy  lias  he-'-n 

I  lie  rliaii man  of  t he  London,  .loinl.  Djsti  iot  Siipi'i'inteiid-mt  'I-  .MeFaelierii.  appoinlcd  .Suiicrvi- 

Clty  and  Midland,  l'''’.upp4_ba'ik  i  Di.sirict  w  ith  m  ad- ,  «f'i’  1'"'  tVesterii  Division  w  ith 

in  the  Britisli  Isles,  with  •^''ia.t|P(i.- |  Toronto.  |  lieaili|iiarfera  at  Winnipeg,  is  weil- 

iiiMi  (lepiKsits  and  1  .btin  liranch  ol  fices,  |  j  ,  p  at  present  .Supei  in- i  'i  in  We.sfern  Canada  He  w  as 

the  lit.  Hon.  1!.  McKenna,  in  „(•  Western  Branc!u;5  wit’i  I  I'onnerly  Superintendent  of  the  Bank 


the  war,  and  returned  to  Canada  ear¬ 
ly  ill  1!)Ui.  He  was  awarded  the  Dis¬ 
tinguished  Service  Order  and  tlie 
.Military  Cross.  On  re.joinin;;  the 
Bank  of  Montreal,  he  was  for  a  time, 
Inspector  of  the  F'orcign  Department. 
He  is  a  natiM'  of  In.uersoll,  Out. 

,1.  'IcImicIutii.  j 

.1.  .McFaclierji.  appointed  .Suiicrvi- 
sor  of  the  Wcstorii  Division  willij' 
lieadi|uarfcra  at  Winnipeg,  is  well-, 
known  ill  We.stern  Canada  He  was 
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Capital  $5,000,000  Reserves  $7,000,000 


TIIO.S:  I  .  HOW, 

(Uncnil  \fan 


HomeBiink'Ciuud 


course  of  a  lengthy  discussion,  said: 

IVnce  Oiil)  ReineiJi. 

If  the  economic  needs  of  Fiiropo 
'  were  tile  iirima.ry  consideration  in 
I  international  iioliey  oiir  eniirse 
,  would  h('  tolerably  clear.  \Ve  should 
^  reco.gnize  at  once  that  modern  in- 
Lliislrial  and  transpoiT  conditions 
luive  hroii.ghf  all  rouniries  into  sueh 
;  close  trading  relationship  as  to 


headquarters  at  M’innijieg.  wi’l  pie.s- 
ently  retire  after  nearlv  fifiy  \ears 
in  the  liaiik’.s  service,  lint  will  con- 
linue  lo  art,  in  an  aiK'isoiy  capacity 
for  We.stern  Brauchc.s. 

•John  I.IcHaeliern  has  lii  i  n  ap¬ 
pointed  .Supervisor  of  the  'Wesiein 
Division  wlHi  hcadqiiartei  s  at  Wiii- 
niueg. 


.Iciekson  Doilds  has  been  appointed  .Siiptuantendent 


of  British  -Nortli  ,\iiieriea  and,  upon 
entering  the  service  of  tlie  Bank  of 
.Moiitri'al.  wa;-  appointed  .\ssistant 
Siiiiei'intendeni,  and  inspector  of 
Western  Branches,  a  position  w  iiieh 
he  has  lield  up  to  Hie  present  time.  ' 

.laekson  Dndds, 

.laekson  Dodds,  aiijiointed  District 


SMALL  ACCOUNTS  WELCOMED 

l.ierj  cliarlored  hank  web onies  Hie  deposit  of  a  singlf  dollar,  ns  it 
reeords  the  spread  of  the  praetiee  of  thrift  and  iiitrodiieev  (he  hank 
(o  a  c'lsfoiner  who-e  acroiiiit  ni'l  surely  increase. 


make  each  an  integral  part  of  the  :  I’*”'''''’*  Superintendent  for  The  .Ma- 1  Jtisiriet  with  lieailqiiarters  at  W  iiini- 
trading  world  as  a  whole.  One  iia- i  ’  iloha  District,  with  hcadviua  i  ter  =  at]  pe.g,  joined  Hie  Bank  of  Biili.sh  North 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Triin^p«rlalion  lltiildini;.  c<)t.  St.  nod  9*.  FraofoU 

Streetii. 

till  Ontario  Kant.  ror.  Davidson  Strvrt. 

(  or.  St.  lawr^nu**  HoolcTard  and  Mount  Uajal  Ai^ou#. 
I.'?m  WrlMn^ton  Street,  Vrrd.*n. 


Exchange  Rates 

WHEP 
gar( 


tion,  and  still  more  a  largo  groiiji  of  I  |  Anieriia  at  Halifax  in  Iho],  and, 

nations,  cannot  lie  broken  up  and  !  *  •  "  •  <  tiestert on  has  been  appoin:- 1  served  the  Bank  of  .Montreal  and  (it- 

inipoverished  so  as  to  destroy  its  ed  District  Superintendent  for  the  tawu  ptior  to  going  lo  Brandon  in 
ability  lo  Innclion  withoot  flirowiiig  |  tsa.skateliewan  District,  with  li'':ii!-[  I!m6  as  .Vceounlant.' Later  lie  srrveil 
the  entire  niarJiine  out  of  getir.  If  qti.irters  at  Regina.  siicees.sfnily  as  Manager  of  the 

Itnssia  tails  to  Imy  tea  in  Uliinti  or  -A.'  .'I.  Peters  has  been  apjiointiii  Branches  at  liarlingtonl,  .Maniiotia 
India,  our  Eastern  market  for  ,'nt-  I  Disiriet  Siiiierintendent  for  the  and  Keston.  .Manitoba,  and  then  lie- 
tons  is  narrowed,  the  United  States  :  berta  District,  with  headqttartors  a:  came  .Assistant  .Manager  at  Vancou- 
stdls  less  raw  cotton  to  us.  and  our  I  (  algary.  ver.  F'rom  \ancouvcr  he  was  traiis- 

shippiiig,  hanking,  and  insnraneo  ;  G.  W.  Spinney  has  hern  appointed  ferred  to  London.  FJngland.  as  Sec- 
liiiMiies.--  i.s  imiiaircil.  Illustrations  j  Assi.stant  to  the  General  .Manager.  reiary  of  ffie  Bank  of  Brilisli  .North 
conld  he  multiiilied  indefinitely.  ;  Data  in  regard  to  the  officers  .America  there.  He  Joined  tlie  armv 
show  iii.g  how  the  trade  of  each  conn-  mentioned  follows:  in  Scplemlier.  HHt.  as  a  private  in 

iry  is  linked  np  with  thal  of  the  j  t).  |{.  Shnrn.  'be  Honorable  ArtilU  uy  ('()mpan^ 

whole  world.  ()iir  ov.  n  trade  can-:  „  •inoointed  an  \ssis  mt  he  was  made  .Assistant, 

not  recover  its  )ire-war  iictivitv  .  'L  .  h.ll  p,  appointed  an  As.MS..,int  „)•  Oninanee  Services  »<  iili 

ubilsi  so.nanvenM.  .,iesennHnMoin  U'P«eral  Manager,  was  hom  ill  Si. 


I  the  entire  iiiarliine  out  of  getir.  If 
Itiissiti  fails  to  Imy  tea  in  Uliinti  or 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 


shipping,  hiinking,  and  insiiraneo  ;  G.  W.  Spinney  has  hern  appoii 
lupines.--  i.s  imiinircil.  Illustrations  j  Assi.stant  to  the  General  Alanagei 

'conld  he  multiiilied  indefinitely,;  Data  in  regard  lo  the  offii 

showing  liow  the  trade  of  each  eonn-  ;  mentioned  follows: 
iry  is  linked  np  with  thal  of  tlie  i  i.  ■>  shiirn 

w  hole  world.  Our  own  trade  can-  :  '  ’  ’  . 

not  recover  its  pre-war  activity  I 

whilst  so  many  countries  continue  in  -Manager,  -was  horn  in 


Fall  in  Notes  Deposits 

Took  Place  in  January 

Approximately  Shrinkage  $20,000,000  in  Three  Months  to  Janu¬ 
ary  31,  as  Compared  With  Previous  Slight  Improvement — 
Heavy  Drop  in  Demand  Deposits. 


I  and  latf'r  he  w  hs  made  .-Assislant , 

Director  of  Ordnance  Servic-es.  with  I  lie  slight  imiiro\  ement  wliicli  took  |  the  increase  timk  idiui'  lirforc  that 
the  rank  of  l.iciitenant-i  olonel.  in  bitic'  '»  'mtice  deposit.s  in  chartered }  monili 


, . I  lolin  NB  in  1S83  \li-  '-tli-n-n  •.i,i..i-n,l  ‘ I'lcuu'liani-i  oionoi.  in  1-“"  .hiiil.  m 

,gh  o;rXs'r,‘;^S  hanks  of  uanada  two  months  iy;o  was 

itin  oui  plans  lo  losioi  oiii  i  n  ^  inonUonotl  in  rfosnatchos  anil  ro-  susiain^'d  in  tin*  inmiih  of  Jaivi- 
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and  though  oiir  plans  to  foster  our  ot  me  uaiiK  oi  .Montreal  at 

export  trade  hy  the  .grant  of  siiecial  I  Halitax  when  16  year.s  of  age.  He  has 
credit  raeilili'-.s  may  he  a  temporary  ;  **'*’' ("d  at  various  liranches  of  tlie 
I  P'lliativo.  the  onlv  la.sting  .solution  bank,  and  tind  the  benefit  of  five 
of  tl'O  iirolilem  is'  hy  the  re-eslali- ,  .'ears’  expi'rience  in  Winnipeg  and 
I  lislimint  of  genuine  iieace  and  ;in  'be  west.  Returning  to  the  east,  tie 
I  ordered  system  of  governineut ; the  position  of  .Assistant 
Hirmiglumt  L’iiro|io.  i  -Manager  at  (Jiicbee,  afterwards  being 

U.  Goodenough.  chairman  of  appointed  inspector.  Later  on  he 
Biiiclay’s  Bank,  w  ith  22  330.012. OCO  ;  sPent  tw  o  years  as  manager  of  the 
I  deposits,  said,  in  part:  hgnk’.s  branch  at  .Atexico  City.  He 

1  l:.  1  ii-i  V  I  J  returned  to  Montreal  iu  toil  to  lake 

Sbit.llMy  Nee, led.  secretary  of  the 

•j  The  period  of  trade  stagnation  Bank,  and  was  later  promoted  to  the 
I  from  wlii(-h  we  have  suffered,  and  j  position  of  .Assistant  to  the  General 
I  are  still  siiffering.  represents  'lie  in-  '  Manager,  a  position  whieli  he  has! 

i  vitablo  reaetioii  fidui  the  spell  ,if;held  until  his  present  appointir-ent,  | 
j  .'.;ro;it  imiiisM'i.il  acli\ily  .vhich  lol-  as  Assi.staiu  Gen-erul  .Manager.  . 

lowed  immedititely  u))oii  the  leniiina-  j.;^  Nash.  I 


ceived  the  O.  B.  K.  On  being  demo-  -'s  was  shown  in  t’-ie  --larement 

hilized  lie  rejoined  the  Bank  of  .Mont- '  cliartered  hanks,  these  deposit- 


Demand  dc|io.-its  reached  fheir  fop 
poiiit  long  before  noTii-c  deposit.^.  At 
the  eiiil  of  .November,  ll.iU'.  they  stood 
iit  .?72S.657.58‘'.  and  it  is  necessary  t-o 
go  ba<k  lu-evious  to  I'HS  ;o  find  a 
paiaih'l  to  tlie  level  reaelieri  .at  tbe 


real  in  London  as  .Assislant  .Manager,  ff"  off  7.5!I8.SC7  during  the  aiontli.  g;o  ha<'k  iirevious  to  I'HS  ;o  find  a 

f  M  1  hesIcTlmi  making  in  the  past  three  months  paraih-l  to  Hie  level  reai-lieri  ,at  the 

•  •  '  '  '  •  total  shrinkage  of  aiiproximatelx  end  of  .lannary  last,  when  the  t-otai 

<’.  W.  Chesterton,  appointed  Dis-  ?2ii, 000,000.  as  compared  with  the  of  such  driiosifs  was  8 '87.1 53.1 60. 

Iricl  Snperintemiciit  for  tho  Saskat-  iirevions  slight  improvement.  In  the  single  nionili  of  laniiarv 

>i|i|i:iiineo  iiispevioi.  i.uici  on  lie  .  i»-  .  •  -.i  i  i  .  .-nif.''  iii.iiiio  iii  tiiuuii 

spent  two  years  as  manager  of  the  vhewan  District  with  lieadqiiarters  at  q'np  figures  at  the  end  of  January  these  depo.sits  showed  a  decrease  of 

hank’.s  branch  at  .Alexico  City.  He  joined  the  Btink  in  ISht'.  and  um-,.  $1,233,208,401.  The  shrinkage  no  less  than  .?5.3.7S!i.353,  and  tietweer. 

returned  tn  Montreal  iu  UHI  to  lake  Branches  at  Kossland.  B.  pas  been  fairly  constant  Ironi  uiontri  demand  deposits  and  notice  deposits, 

over  tlie  iluties  of  Secretary  of  Hie  *  Greenwciod,  Aaneoiivcr,  to  month  since  March,  1'.'21,  wneu  a  total  shrinkage  of  .$61,388,220  too*: 

Bank,  and  was  later  promoted  to  the  •‘ethhrhlge.  Indian  Head.  Winnipeg,  deposits  reaehed  their  peak  at  place  in  the  month  of  January, 

position  of  .Assistant  to  tlie  Generalj^*'  ^bi'-  $1.31!i  142.186.  The  fi.gures  at  the  end  [p  eommoicial  circles  these  rte- 

Manager,  a  position  which  he  o  '-'l.i  he  wa.-<  appointed  .A,-|sistant  of  January  wore  smaller  than  dut  .ng  creases  are  being  elo.sely  watrhr-1. 

held  until  his  present  appointin.-ent.  Bianchos  ;,|iy  month  in  1021.  and  it  is  tipces-  They  indicate  not  only  a  marked  fa’I- 

as  Assistant  Gen-erul  .Manager.  .  "I'd  . since  1.  Li  ho  has  been  lanagei  y  j„  g,,  Papk  to  May,  1020,  to  lint  jug  off  jp  husines.s.  but  quite  possiiiiv 

A.  1-:.  r‘  tlH'ir  parallel.  a  transfer  of  deposits  for  the  pnrpos'e 


.If  ssis  s 


MEAD  omCE  ' 
HAMILTON 


Your  money  deposited  in 
the  Bank  of  Hamilton  is 
less  likely  to  be  spent  than  if 
you  keep  it  in  the  house.  It  is 
also  earning  interest  for  you 
while  it  accumulates.  Deposits 
may  be  made  by  mail  if  it  is 
not  convenient  for  you  to  call 
personally. 


tion  <>f  hostilities.  Tho  provision 
for  Hie  immediate  needs  of  devastat- 

ed  l-hirope.  and.  in  Hie  case  of  other  ,  -vr  n,..,,..,.  ,.i  im 

,o, Of  K  !  4-  o.jn  i:,';  ■  ff  ' ToT  a 

tail;:  :,K''»r';';rTfr,o  or  .h,Ha„ra,jtr3t  »l.l.  a.  rate.,-,., 

hni.gths  before  people  fullv  realized  "''s  his  banking  A-.xper.ence  with 

that,  iimil  the  financial  stability  of  ^  j"’”' Manager  at  Quebec.  Ho  the  I  luon  Bank  of  .'Xew  foundland. 

Uiirntie  -n  countries  had  been  re- i ‘'“s  scrvtHl  the  Bank  at  Sydney.  N’. )  On  joining  the  Bank  of  Montreal  he 
stored,  their  capacitv  to  purchase  '  K-’  Ottawa.  Mr.  [  seme^  in  branches  at  Sh  John’s 

must  fall  far  short  of  what  might  he  '  well-known  In  Eastern  ('an-,  NtUh.  and  (  urlmg,  Nfhl.  Then  he  bo- 

regardod  as  a  normal  figure.  There  ' 'n  younger  days  ho  won  came  -Mana.ger  at  the  Branch  in 

is  lUo  (he  fiind-nnpntil  f-ii-f  tlini  n  distinction  as  an  oarsiTiau  and  in  t'harlottetown,  U.  E.  1.,  and  later,  of; 


^  V  ?L31!i  142.186.  The  figures  at  the  end  [p  eommoicial  circles  these  rte- 

In  l.H.i  ho  was  apiiointed  .A.-^sistant  pi' January  wore  smaller  than  dm -ng  creases  are  being  elo.selt  watrlird. 
Inspector  of  the  Hntavio  Branches  ;,uy  uionth  in  1021.  and  it  is  tipces-  They  indie.ite  not  only  a  marked  fa’I- 


A.  E.  .Nash  appointed  Distriel  Sup-] 
erinthndeiit  for  the  Maritime  District  i 


In  May.  1020.  notice 
I  amounted  to  .^1. 220,073. 515. 


deposits  of  purchasing  securities.  Brokerage 
tiouses  have  been  reporting  a  larg:- 


■A.  M.  I’eters.  appointed  District 
•v^'erinlendent  for  the  Alberta  Dis- 


He  has  been  .Manager  of  the  Halifax!  trict  with  headquarters  at  Calgary,  "'c  fame  rate,  since  March.  1021.  as  they  have  very  few  bonds  for  sale. 
Brandt  since  July,  1014,  and  was  began  his  banking  vxperience  with!  Following  are  some  cimparisous  of  these  deposits  from  month  to 


From  this  tt  wHl  be  seen  that  tli?j  increaso  in  the  proiKiriim’.  of  cash 
shrinkage  is  going  on  at  practically  1  businc:-s,  and  bond  houses  report  th  it 


is  also  the  fundamental  fact,  that  a  dtfruiciiou  as  an  oarsman 
lack  of  purchasing  power  on  the  ,  other  branches  ftC  atJiletics. 
part  of  one  imiiortnnt  section  of  Hie  !  .Major  XorsHortli.v. 

world’s  pnpiilalion  ri'acts  upon  and  Major  S.  (’.  .Norsw,-)rthy,  <* 


the  Branch  at  Saiilt  Ste.  Marie.  Since 
1!M3  he  has  been  .Manager  of  the! 


Major  S.  ('.  .Norswortiiy,  appointed.  I  Ca 


BANK  OF  HAMILTON 


Is  rcHecied  in  the  piirdia.-dng  power  I'^^striet  Superintendent  foi;  the  Out-a- 
of  Hie  world  as  a  wliole.  It  is  no  .  ''io  District  with  headqiiaiter.--'  at  To- 


:ary  Branch. 

(h  IV.  Si.iiiiic}. 


to  separate 


Since  .Novenflier  last  .Major  C.  \V.  Spinney,  appointed  .A.ssisttint 


189  ST.  JAMES  STREET; 
B.  Jm  Eflfs.  Manatser. 


world  of’iiidn.stry  into  eonipariments,  .  .Norsw  ortiiy  has  had  the  appointnieiit  to  the  Gener.al  .Manager,  comes  from 
I  and  to  expect  that  there  can  he  pros- '  of  an  Agent  of  the  Bank  in  New  Varmeuth,  N.S.  He  entered  the 
I  merit V  in  one  direction  whilst  tttere  A'ork,  jireviour.  to  which  he  was  Ins-;  Bank’s  service  at  that  pednt  and  sub- 
I  Is  poverty  in  another.  To-day,  oM  peclor  in  the  Foreign  Department  at]  s'^qticntly  was  attaclierl  to  the  Bank's 
and  well-worn  « liannels  which  are  j  the  Herd  Office.  Before  the  war  .Ala- ■  hranclies  at  Quehee.  Haniiltpn  and 
I  the  nios<  mitiir.il  lir,\e  iiro\cd  tn  bo  '  .ior  Norswortiiy  was  in  the  servii-ej  Montreal.  He  was  transferred  to  tlio 
1  tlie  iiio.q  hem  fieial.  jot  the  Bank  of  .Montreal,  .'-i.  .lot'n'sl  Head  ()fl';<e  in  .Iiilj-  Ibl.',. 


hranclies  at  Quehee.  Haniikon  and 
Montreal.  He  was  transferred  to  tlio 
Head  ()fl’:<e  in  .Iiilj'  HH.',. 


month: 

January, 

1920 

May, 

1020 

December, 

1020 

January, 

1021 

Fcbruf.ry, 

-Marc’ll 

■April 

May, 

June 

July. 

August 

September. 

Oc'aber 

November. 

Deeenibf  r. 

Jan  liar;. , 

1022 

.Notice 

Deposits 


Pctnand 

Deposits 


$1,163,207,037 

$621,408.02-1 

1.220,073.515 

64.5.0.57,32;» 

1.283.007.488 

675,406.742 

1  313  (  03.870 

584  025,710 

1,333.355,482 

i>Gl ,048  4.-1 

1.  ;i  !.l-!2  186 

560.037.60-: 

1.31'!  8 ’2,514 

552.1:>I.2,'4 

1.3:5  2'i2  372 

552  S6S.  15.) 

1,308  77:  472 

.562,104  ::’.6 

1,205.228.768 

525.085.166 

1  270  830  731 

.527.362.7 1-; 

1 

.524.307.4.5.: 

1.251. 31  ;;.s:!0 

L252.22:^iH 

1 .7 1 

1.2''i..'.o7  26,8 

51  >.0  ‘2, 522 

1.2:;:'..2oS.|m| 

487,15.;, 160 

.  -  ^ 
.  / 
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Charles  F.  Batehelder 
Major  H.  B.  MacDoumll 
Robert  Adair 
^\.  A.  Black 
Ceorire  Chahoon.  Jr. 
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Sir  Herbert  Holt 
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■  •  -  Fresidant 
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1‘.  R.  Hosmer 

>Vni.  McMaster 
(  harles  Meredith 
F.  tv.  Molsoh 
Boil.  Snieatoii  tVhile 

Secretary  .Treasurer 


information  regarding  securities  gladly  furnished. 
Correspondence  invited. 

Head  Office:  112  St.  James  St.  -  Montreal 


TORONTO 


OTTAWA 


LOMK)N,  Eng. 


BOND  MARKET  NEWS 


EDMONTON  OUT  FOR  I  SAY  EONDHOLDERS 

$2,000,000  BOND  ISSUE'  TORONTO  POWER  SAFE 

_  I  _ 

Toroiitp. — .Mayor  I).  H.  nustiaii.  off  i.ora  ou.  Sc\  eral  finsiieii:!  writers 

Efhuontoii,  Alt.!.,  is  jn  the  ciiy  a;-  coninieufin.H' on  ilit'  proposed  !,urren- 
ran:;:ng  a  i^rospeciive  loud  issue.  |  d.er  of  the  Toronto  Power  Company  s 
The  city  will  enter  the  market  for  dehentures  in  connection  with  the 
SC.dOo.iMiO  of  .six  per  cent.  2l-ye;ir  Oinarin  ffydro-EIeetric  Powip-  Com- 
straiaht-lerm  bonds,  tenters  to  he  mission's  undertakines.  adxise  corn- 
called  lor  on  both  a  Canadian  and  plianee  with  this  sugnestion  and  state 
United  States  payment  basis,  and 
opened  proh>jli!y  on  April  Ist.  The 
last  previous  issue  of  $^’'>,000. 'ion  ot 
shori-lerm  notes  last  May.  represent- 
^  cd  merely  a  refundinf.  operation. 

'  The  prc.ocnt  !>o’.  rr.'>v:n_  is  lor  vari- 
oins  public  expenditures  in  connec- 
I  tlon  with  a  liospital,  library,  scaci-  lu  w  4'«  per  cent,  dchentur 
:  af  c  and  telephone.  •  by  the  Toronto  Power  Com] 


that  iiondholdcrs'  intere.=ts  are  well 
in'oteeted.  especially  by  tht  provincial 
enaranteo. 

The  plan  referred  to  is  ihai  for  the 
exchange  of  the  per  cent,  eon.soli- 
(ieted  guaranteed  uebeniure  sioek  se¬ 
cured  h\  I'lll  Trust  Deed  at  jmr,  for 


REMARKABLE  RISE 
BONDS  IN  LONDON 


T.ondon.— The  Indian  erisi.s  .and  ! 
the  temporary  tightness  of  money  : 
caused  reaction  recently  in  the  mar-  | 
ket  for  gilt-edged  securities;  which  ' 
was  also  adversely  affected  by  spe-  I 
dilative  realizing.  The  market,  ' 
however,  remains  w  onderfully  strong  j 
and  largo  lines  of  securities  arc  ab- j 
sorbed  with  ease.  East  week  tlio  .5  | 
per  cent,  war  loan  totiched  a  record  ' 
high  level  of  98  and  the  funding  loan  | 
a  record  price  of  84-,.  In  some - 
cases  the  rise  which  occurred  in  the  i 
early  part  of  last  week  has  subse-  ' 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL.  QUEBEC 

IBO  M.  JaunM  Street,  74  St.  Peter  Street, 

i,£ateblish«d  1901) 


OTIS  &  CO.  i 

1 

I  Government,  Municipal  and  (Corporation  j 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


URGE  THREE  POINTS 
IN  CHOOSING  BONDS 

M’bod,  iV  Allenfii):i 

to  I'acls  ,!f  r.iratroni.f  Irupb’)- 
iiTiee  to  Imeslnr. 

V.’ood.  Gundy  A:  Co.,  in  offering  a 
hr.nc'-pickt  il  seleclion  (if  bonds  to  the 
inspection  of  tbe  carc.iil  invest  >r 
draw  p.nrticiilar  attention  to  three 
facts  which  .“hould  ho  continually  in 
mial  of  the  prospective  tmycr. 

First  they  urge:  ■'Careful  liiiying. ' 
which  ill  their  enso  is  the  result  of  ;■ 
consistent  ixjlicy  whit  h  b.as  jda  a  >1 
this  firm  in  the  positio’.i  of  ’tciiig  able 
to  offer  short  and  long  tciai  soenr 
I  ties  at  more  attractive  prices  tli.  a 
I  present  market  conditions  would  ur- 
1  dicate.  Second:  "M'orUl-wide  Keduc - 
fioii  of  Money  Hates.”  which  is  going 
on  steadily  both  on  this  conilncni  and 
in  Ihirotie  and  this  condition  points 
directly  1o  lower  inteie-t  returns 
from  high  grtide  bonds  an  i  loHse- 
qiu  ntly  to  higluu-  bond  prices.  Thiiai- 
jly:  ••Pn'mium  n.mds.  '  in  which  toii- 
nection  it  is  pouiud  out  that  decll'.i- 
I  ing  inicre.-t  r.iK  ^  hare  I'ut  many 
hoad.<  .at  a  premium  and  to  those  d('- 
sirini;  a  larce  income  in  cash,  tiu' 
small  .aihiitional  pa\ lu- r.t  urecoai. 
to  ot'iai:i  I'l  P'  1  cent,  coupon  bonds  is 
ampl,\  n  paid  by  ib(>  iiirrciised  annual 
(ir  semi-annual  easli  i  f  turn. 

'  A  wid('  sfdection  of  bonds  is  de 
j  scribed  in  tlie  pamphlet  issiu'd  li.f 
■  tVood.  Gundy  Ar  Compaii.i. 


iied.  enuixa’ent  in  principal  aiiioinu 
to  iho  fir.u -mentioned  issue.  i  nc 


'  .  'it, !  QHontly  been  lost,  but  the  5  per  cent. 

leuiv  l*im-'"  ‘*'  ^"‘s.  against ' 

fid's  a  week  ago.  the  conversion  lotin 


at  against 

,  ,  ,  .  ,  at  84.  against  8:’ 

iK'w  issiii'  wcuihl  be  .seeiireo  by  a  newjjj-t..,  against 


Tiii.st  Deed 


the  funding  loan 
Victory  bonds  at  ; 

,  ,  ,  _  SaU:  l.ocal  l.oan  I 

aji  nnsecuree  dm.en-  I 

line  stick,  luit  to  be  gnaiaiiteaul  un- ;  'I’reasurv  bonds  at' 

eoiidinomilly  as  to  principal,  interest,  i  5.1^  against  liMti 
..nd  -■.inkitm  Inud  bj’  the  Oiuar;o  H>-;  How  remarkable  the  rise  has  bcfii  , 
(l:a)-I.lrrtri(  t  oniniisslou.  i  lie  meet- ,  shown  by  comparison  wiih  I 

ing  o.  the  hobirr.s  is  calleil  lo  -  .\'.)ril  ‘  ppjpp,,  ;,{  Hie  beginning  of  the  year. 
11,  at  l.ond.in.  Ihigland.  'During  the  intervtil  the  advance  in 

-  -  _  ,  ponsols  has  been  imints,  in  the 

CALLING  FOR  TENDERS  conversion  loan  d-ts  in  the  funding 
FOR  SCHOOL  BONDS  I'-'  'I’  '’""‘is  4,  in  war 

,...  ,  ,,  ,  Ibt'n  a'l  t-u.  in  Irish  land  stoide  i 

Windsor.  Dm  The  Homan  Caiho- 

lie  Separate  School  Board  of  Wind- I  T,.pasury  bonds  ti',.  Colonial  Go\-  I 
sor.  Ont..  are  calling  for  tenders  for  prnment  issues  are  now  selling  4  to  S 
,S2(io.d00  debentures,  bearin.g  :,i.,  t>.e.  pp,.  pp,p  above  the  earlv  .lamiarv 
int.  eesi.  and  rei.ayahle  m  r.o  ennal  '  ipvpIs  and  slocks  of  Hritish  mirniei- 
tinnual  insialnients.  Debentiire.s  i  palities  air  up  5  to  7  per  cent.  The  ' 
will  bear  tlu'  date  ol  April  1st.  U'22.  ^  ipading  ordinary  stocks  of  liome  rail- 
and  proceeds  are  to  be  used  for  new  i  ,vays  show  advances  of  13  to  •’(>  per  ■ 
school  buildings  and  sites.  Tenders  |  ppnt.  in  the  same  period.  t 

will  be  received  until  .Mondav,  April  ;  _ 

“  CALL  ALL  VICTORY 

NEW  INVESTMENT  CO.  , 

IN  CANADIAN  FIELD  I 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  .and  New¬ 
foundland.  the  West  Indic.s 
Central  and  South  America, 
as  well  .as  with  l.oiidon,  Paris. 
New  York  .and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  fin.incial  and  ir.duftrial 
conditions. 


OVR  service  has  a 
very  praclical  value 
joT  you  and  your 
business. 


THE  Royal  bank 
OF  Canada 

I’otal  Resources  -  -  $500,000,000 


ALLVIUlUKY 

NOTES  IN  BY  JUNE  1 


LA  BANQUE  NATIONALE 

Foiiiuleil  ill  ISkO 

THE  OLDEST  FRENCH-CANADIAN  BANK 

IlKAB  01  I  K'l;:  fjl  •  IlkP.  I’.Q- 

O’.r  CiT  nrnmhf's  in  tlio  Umvinuc  of  yuclo'H  otinr  to  th*'  inUfUu  unt^ucaGondd 
iidvantoc.-.s  fof  tlic  proiiipl  I'oMurtitin  oC  accounts 

Correspondents  throughout  the  world 

llOAItO  OV 

1HL\.  i:.  AMTOT,  M  G..A.,  Troptdi'nt  of  fhp  Dominion  C'orfirt  Co. 

VicP-rrfMileuI . 

J.  M.  I'«  *nTli:r».  \  ice  l ‘resident  and  (Joneral  Manascr  of  I’.  T,  Lrgaic.  LUe. 
I>lrFrtors 

of  Gnrnoati  .  QurUo  . 


T\u  formation  is  annn\n\t‘»Ml  of  tlio 
w  in\ t’stinout  hoiiso  of  rniux  A: 

' }{.  W.  Truax  wa.-.  |o]ni«*i- 
!\  iM'jivl  ol  ilie  linn  ofTniav.  ,  ,,  , 

^  C...  whi.  l.  was  recently  di- solved  the  lax  exenipi  :t 

b\  muni  (  on  .sen  I.  Tlic  lu  w  iivni 
iiiiKos  it.s  beaduuarierK  in  the  lawis 
I’aibling.  .\1oiiti I'a.l.  aiiil  will  -pis  ial- 
zc  ill  I'liuadiaii  issiies. 


\  FBItl  \  ASKS  I  |;M»I,KS 


Washington,  .'tpcreinry  Midloii  iiar 
;annunii<'ed  that  in  order  tfi  taeililal, 
title  reliiiidjiig  ol  til,.  A'lcioiy  Diherty 
tier  ,  1  in . 

;  Vielory  noies  are  e.itled  in  for  i.- 
I  dempt  (Ol  at  par  on  .lime  i,'.,  lUL”'.  Tli, 
ii(il( tliii.-  ,  all(  (I  lor  .'■I'deniplion  may 
Ik'  ltd, 'lined  luior  lo  .tuiu'  l.'i,  I'lliJ, 
I  ,1  t h('  oinion  of  ili,'  holder,  at  fiar  am: 
!  aeeriied  interest  to  ilie  dale  ol  ti.i  op- 
lioiial  n  demiition. 

In  \  i(  w  of  the  call  for  the  la  ileniiv 
tion  of  till'  entire  3“,  per  eent.  si'rles 

iilk  tilli 


.silt  f.ci'  (t.\r..Ni;.\iT 

X  I'UOl.KT. 

'  M'.  niairiN. 

\.  i;  m  i  l  l!''. 

N  '•/  l\'UTII'l:, 

.1.  I  i  .vl.ii  b'ln'i;. 
c.  c.  T  \s,  hi;!:!;  M 


nf  lluHHtorcH  <•.  Clr. , 

Vr»'.«id*nl  Dock  i’ily  Tohacce, 
YVhiilF.'*;*!*'  Mojvhant ,  QfD'b*'c. 
Id-ailDM  M  intifrtctiiit'r,  •jncl 
MiUfUfju  turcF  nf  I'urs,  *  . 

Xcitsiiv.  F^astoin  A'-vna* 


1  i  wti  ywaf:- 


N.  DA\ 


'Ml*. 


nv:\Ki  i •. si:i\ 


I  'if  «  f  tor. 

<;Dr.Dr?*l  Mai»a}::cr 


iSSS®’ 


,  Jour  ^ 
Inoomeliix 


We  have  just  issued  a  booklet— 

■■DoaiiBteE  la«one  Tax — Questions  and  Answers.** 

In  preparing  your  Inc-jme  Ta.\  RiAiirn  you  will 
find  this  bookletinvaluable.  IIrIvos  a  clear  ex¬ 
planation  of  every  itenv. ■which  the  Government 
requires  you  to  record  and  tells  yon  concisely 
what  sources  of  income  must  be  covered.  It 
has  been  compiled  by  one  of  the  foremost 
authorities  on  the  subject  in  the  Dominion. 

May  we  have  the  pleasure  of  sending  you  a  copy? 

Askfor  Booklet 

Omodian  Debenturss 

Corporation  Limited 

Established  IQIO 

36  KING  ST  -  EAST  TORONTO 


!i 


IB' 


ii 


"  i:r.  J  | 


\  \  I  IO>  AL  «  i  r\  10.  OFI  I  HIXt. 

N  AT.  OHIO  ri{\(  TIDN  ISSI  F.; 

N,  w  A’ork.  -  The  .National  I'itV' 

Coniiian.i  is  offering  in  th,  United  Secrctaiy  Mellon,  at  liie 
roif  gi-e 'll  1  iii'urVTi  $7,.')U(i,,i00  ol  .Northern  Ohio  has  suspended  the  eonversiou  ji’.Ni- 

'■  '  ']  raction  Light  Co.  general  and  re-i  lege  of  Vietory  notes,  and  In  ginniu  ; 
The  .seeretary-i reasurer  of  the  eity  mortgage  fis.  series  due ;  Kpkruary.  fi.  1922,  no  further  eoiuei 

of  A  I'l  dun  g : \  t*s  not loi'  that  t ne  eit \  j  1947,  at  96  and  interest  to  y ii'ld  about !  .sloiis  of  \  ietory  not  es  ma v  bi*  ma di^. 

will  ri'ffive  ten  iers  uatil  .Vfiri!  .’rd.m;.3p  p_p.  1  Phe  amount  of  3“,  per  eent.  Viei  irv 

1922.  at  the  office  of  tlie  (  orporatioii. ,  -  -  1  notes  outstanding  is  about  .$400  000- 

I'ity  Hall.  Vrrdun.  for  ihe  purchase-  4. ALT  SELLS  BONDS  I  000.  .said  Si'erelary  Mellon,  and  lh,'| 

ol  the  following  issiiei.  ot  debenluriis.  I  Halt,  Ont.  Further  evifb'nc,''  of  j  Treasury  is  ealliiig  for  them,  he  ('x- 
I!.v-law  No.  179.  amount  ^ b9i.o  i,'.  j  ^ood  standing  In  th,  bond  j  plained,  in  imrsiiance  of  th,'  plan.' 

date  01  nu'.turily  .Ma.v  1.  U  11.  rat,,  "f  niavktl  is  olilained  by  the  sale  of  r.ii  whiefi  i;  has  already  .aniionneed  for 

inieri'st  i.  fier  reiii..  pax'alile  iu  .Mont-;  i;i:ii(»  of  .^S'lo.ooo  local  Hyrlio  hondsith,*  refunding  of  th--  Victory  Lib,'rt> 

I  to  .MeI.eod,  Voiim:  &  M'eir.  a'  a  prict'j  l.oan. 
imi.SI. 


SEND  rOR  A  COPY  OF  OUR  BOOKLET  > 

"Investment  Suggestions" 


This  little  Brochure  is  pitblished  once 
each  month.  It  contains  a  complete  sum¬ 
mary,  of  the  Benii  .Market  end  a  Hit  el 
allraelme  offerings.  March  issue  is  no» 
ready.  Send  for  a  copy.  !\'o  oklifation. 


MacKay  &  MacKay 


GOX  Lg'lN-CN 
C  P  R  EUILDINO 


■NiCiPS'  RONC. 

TORONTO  CAN. 


I  real  or  .New  Yorl 

t!y-l;iw  No.  ISO,  amoiiiil  .t2tir)Oi.| 
(kite  (it  iiu'lulit.v  .Max  1.1911.  rate  ol  ' 
int,  r,  St  6  l>,  r  cenc.  pay;ibl,'  Mmit-f 
j  la'al  or  .New  York  . 

By-law  .No.  ISI.  .iiiioiilit  S',0.000, 
'dal,;  of  iiiaturity  .Nov- niiicr  I.  i9ii 
.jiale  of  iutersi  6  per  icnt..  paxable 
I  .Moiiln.'al  or  .New  Yorie 
I  Th,'  liv-laws  iiioli'i’  wliieii  ll'.e 
iiilKiv,  debcntuias  ar,'  lieiiig  i.'^.'-.ie'i 
I  have  he,  II  approved  b\  ih  \|,  ',r.ip',  - 
!  itan  , ■(iniiiiissi,)ii  of  ;he  Island  o, 

;  .Mont  ea!  and  by  the  LieilP  na  u' - 
I  Gove  11,11-::-  •(  'oiine;!.  , 

Tcndei'.'  xv;M  be  ,)|,eiu  ,1  on  .tin'  l' 
'  n.i'il  and  i'-'iids  a  X.  a  nl  d  iimlcr  tjie  ib 
\  cismii  Ol  Ihe  Conr.eil. 

I  *i1»  X !»  i’'Sl  I 

'  rlHlH  '-.Ol  It  lirJ.bL’.l 

j  Tov.into.  'Ill,  loxxii  of  I’,  rlh  ."  i 
1  a,;,,  of  .sj.'i.aoo  r,  )>  r  ceiil.  _’,'-ni  1; 
j  n.i  .11  O'. 1111-1  lias  be- 11  so'al  l<,  tli'lirml 
i'll  \V.  I,.  .tHI-lmnoii  '  o-  <'ii  til,  ii'l 

■  i.ifi  ol  le2.32.  Tb.e  iiione.x  is  li-'ing  ] 
liaiseo  lor  the  puriio.se  of  cv  "'in;  a 

■  memorial  ball,  and  th,'  ,,"'i  1.1  lio 

1  amnieipaliiy  is  ;.pi.rn.\'m:'',  a..  1 

!  per  cent.  Other  b'ds  wi'V,'  a..'-  I"l-j 

]  lo'A  s : 

I  .Macka.x  A:  .■xlack.a.x.  1,2.3". 

I  U.inada  Bond  ( ■,'rporat ion.  I"2.i 

I  L.  .\tii,  s  <■(>..  191.79. 
j  I)o^ui•llion  Securities.  I"!, .Ik. 

j  Gair  iiK'i'.  I'hirl'c  Ai-  Uo., 

.M, .Neill.  Graham  A.-  t  o..  1,t1,l!. 

\\  ood.  I'piinily  N  Co  . 

<  .  H.  T.urgfs-  A;  Co..  19". I'd. 
lixiiicr.t.  .\ti,i  r.son  Uii.,  10". 3I,. 


Ol  I  Fit  M.  SMITH  (to I  D  BDNOS. 

\n  offoriiic  of  the  7  |) ,  1st  re- 
I an, line  niorigag,  sinking  fun, I  .gold 
bonds  ot  the  lloxxard  Sniiib  I’api'r 
Mills,  amounting'  to  S-ffHI, ",,,,,  fs  be- 
in-;  mad,'  b.x  .A.  K.  .Arof'S  At  Co.,  of 
I'or, into.  ;M  a  priee  lo  .x  icbl  7 '■2  p.c. 

Til,'  lot.il  aulliori/.,',l  i.ssii,'  i.s  $7.- 
ii"".ii"ii.  anil  111,  am, milt  i.s.siu'd  is  $3.- 
of  which  $1,89S,2"(t,  iiicliid- 
im.  itic  pres, lit  issue,  is  to  the  pub¬ 
lic,  the  balance  beiiia  imscrvcd  in 
It,  row.  to  rclir,'  iindcil.x  ing  bonds 
and  111, ,  I  paymi'iifs  on  timber  limits 
pu .'eliascd.  The  last  issue  of  these 
bonds  xvas  made  ;it  a  price  to  yield 


Si  1.1.  FoltD  (  n  \  issm;. 

Tor, into.  ,\n  e  m  $22.o0i) 
Ford  City  bonds  .e-  solii  to  the  firiii 
ol  T.  .'4.  G.  l’e;i  •  ■  A-  Co  of  Torni  m. 
'i'll,'  bonds  fiear  inter'  st  at  li’.^  pei 
>,nl.  ami  .If"  i,|ia>  i’,'i'  in  ixxetix 
iiuiiiial  ill-:  ilm  Ills.  B  ds  wer,  as 
roB.iw.s : 

T.  S.  (;.  Peider  A-  Co,.1"t.623. 

I  .  II.  Burgess  A-  Co.,  |,i2.a3. 

Municipal  Ban!.,  1 
192. 


'■■|■h,'  call  for  redemption."  sn'M 
Secretary  Mellon,  "is  thus  a  part  ol 
Ihe  refunding  operations,  xvhh'li.  .O' 
indie:il,'(l  in  my  letter  of  .Ian.  24.1922., 
to  tlie  Chairman  ol  tlie  Commilti'e  oti  . 
Ways  and  Mi'an.s.  will  have  to  be  eiir-| 
rb'd  on  during  the  nt'xt  year  and  a 
half  in  oriler  to  lefiiiaiire  the  ! 

.Oon.POP  of  short-dal,'  deld  oil.-' 
st.amliu.g.”  j 

D('1aib',l  regiilauoiis  lovering  tin 
r, <l,'tnpt ion  of  the  a'h  tier  eent.  Vie-  . 
lory  notes  ;ind  tlie  sirspension  ati.l , 
lerniinat ion  of  the  eonversiou  privi-; 
lege  ar,'  set  forth  in  Tri'asiiry  <,'lr,  ,1- 1 
lar  277.  dated  Feb.  9.  ■ 


‘‘Bonds  For  Safe  Investment” 

Write  to  us  to-day  for  our  new  booklet 
reiving  details  of  selected  Federal,  Provin* 
cial  and  Municipal  Issues.  They  combine 
traditional  security,  with  long  term,  high 
interest  rates. 

Municipal  Bankers  Corporation 

i,niiTi;D 

33-35  Victoria  Street,  Toronto. 

Teleplioiie  AdeluMe  ilfiOO 


BOND 

S.  .tolie- 


A IM’DIN  I  MLM  . 

.  fortiii  ily  of  llu- 


M  \i:  ISTD  TO  Al  I  HOIH/.L 

f-T'.d.Chlt  BONO  ISS|  I  . 

Tlie  special  inc'tin'-;  of  tip'  Walias.s" 
Cotton  I'".,  called  fur  .April  2"tli.  i- 
fov  I  III'  pnrpos''  of  aiil '-loi  iziiig  a  iiro- 
poseii  issue  of  $7.',0.U'in  collateral 
11  list  tniirls.  For  tlie  iiast  eoii|ile  ol 
x'l'ai.s.  the  Wabasso  ('otton  t 'o.  ha.- 
toiiiid  that  it  lias  been  unable  tok,  ,  i> 
u|i  witli  its  orders  and  on  this  a, - 
(Oiint  an  extension  of  the  plant  ha; 
!i,  ,  n  uiidfr  eonsiil,  lation  for  .some 
rorpiiialb.in.j  1  iui,'. 

Oxxiiig  to  the  special  ,■011,1111011;; 
tiiat  pn  vaib;,i.  the  ,lir,  <  lors  vxcrc  up- 
xx  iUilig  to  uiidci  t.ik,'  the  ,  ■Men- iop .  , 
Noxx,  xvilli  more  settled  hu.';ine 


.New 


ROMAN  CATHOLIC  SEPARATE  SCHOOL  BOARD 

Debentures  of  the  City  of  Windsor. 

Scab'll  r)‘ii, lei's  ipldres.scd  t,i  I  lit'  iiiiilersifriied  and  marked 
••Tenders  for  Debentures”  will  be  reeeiieil  up  (n  One  o’CDx'k  F.M. 
on  Mniiilay.  April  3r,l,  1922.  for  the  piirehnse  of  the  fnlloniiig 
debeninres.  issiieil  In  p.iy,  •‘SelionI  Buildings  and  Sites.” 

••s2(!(l,bftlMMI  bearing  Interest  at  .'>*2',  |iay:ibb'  lialf-.iearli, and 
payabl,'  in  Tbirly  l'i,|iial.  Aniinal  Instalnienfs.  The  said  pay- 
meats  are  payable  at  the  I’rnvineial  Itank  nf  Canada,  Bindsnr. 
Dnliirin.  Delieninres  bearing  date,  April  1st,  Iit2'2.  rnrehaser 
In  pay  aeei'n,‘,l  interest,  take  dellxery,  and  make  payments  at 
D  indsnr.  Dniarin.” 

••.\n  I'l'iMlers  .Necessarily  Aee<‘pf,Ml.‘' 

DAMIFN  I.DI  HD. 

Secretary  -  rrea  surer, 

(ilti  I’ierre  Axeniie,  D  indsnr.  Dntarin. 
)\  indsnr,  Dnl.,  March  lltli,  1922. 


York  office  of  .\.  L.  Yme.s  A.-  ( 'oiii- j  dit ions.  ,t  is  Ihoiigbt  m  ce.ssarx  lo  go 
paiix.  aipl  previoift-lx  xxilli  the  Hoyal  -  alieail  with  the  proposi'd  exteii-  ion  so 


I  DMBMdN  iSSI  L. 

iiilmoiitoii,  .Mt;,'.  1  sitronioti  i; 

piacing  .« J.ni'ii.oiiii  boitiis  on  tiie  mc:- 
i- cl  iu  t'e,  Ilf  ar  f'.r.ur  ■.  .'Au  issue  ol 
1  .,,llll,n•,|  '-liort  ti  rm  d,'!,,  ntui'''S 

;:g;,in;  I  tax  arr,  ars  is  projiosed  as  tiu 

l  i's’  tiiitatio" 


that  the  eompaiiy  xvill  lie  alii,'  to  sup¬ 
ply  th'  rc(|uir<  lui'Uis  of  its  eustoui- 


Baiik  (or  iiianx  yi.iis.  lia;.  Iippp  ap¬ 
pointed  manager  of  th,  I’.ond  Trading 
Driiarliiient  ol  .Ma,  Kay  Ai  .Maeixa.,, 

Tor.'uiio.  .  .  , 

_ _ _ _ _  ,1.  |“,  MDHt.AN  A  <  <*.  St.I.L 

1*1.  AN  KIDhF  KDMi  ISSI  F.  '  •  klLNTTI  ISM  F. 

.•\  iK'xx  liond  issip  of  $35,1,009  b,  j  4  B.  Morgan  lY  <  aiinounee  that 
firoposed  by  tlii-  directors  of  TooKe  tlie  sniiseription  liooks  on  tlie  $ln,- 
Hros..  Limit, 'd,  aeeordiiig  to  infor- '  nii(i.p9i,  |■'l■aIneriean  Industrial 
niation  proclaimed  in  a  eireiilar  lo  velopin,  iii  < 'orporatioii  29-yeai 
sbaieliolrkrs.  I  have  liei'ii  ,  lose,!. 


D, 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


CITY  OF  VBRDU.M 

TENDERS  FOl^  DEHEN  TERES 

Sealed  lenders,  addressed  In  tlie  .^eeretary-Treasui  er.  city  oi', 
A'erdim.  xx  ill  be  received  by  the  uudersign,  d.  until  7  f,  lu  \|M  il  3rd. 
1922,  at  th,'  ,jffKi'  of  itic  <  orporation  of  the  epy  of  Yenliiu.  ,  ily 
Hall.  Verdun,  for  the  puiehare  of  the  foilowing  issuc.s  of  deben¬ 
tures  :  — 

By-law  No.  179,  amount  $lii9.u90.P0;  datx'  of  maturity.  .May  1st, 
1941:  rate  of  interest  ;  payable  in  Montreal  or  .Nexv  York. 

By-laxv  .No.  18,f.  amount  $2«.50(».(m;  date  of  maturity.  Ma.v  Ist. 
1041;  rate  of  interest  ,F't  ;  pyyalilc  in  .Montreal  or  .Nexv  York. 

By-law  N',',.  I**!,  amount  $fin.p9,i.nn;  date  of  maturity.  -Nov.  Ist. 
Jfi41;  rate  of  interest  f!'!  ;  payable  in  Montreal  or  New  York. 

The  By-laws  under  which  the  above  iMientures  are  being  is.siied 
have  been  approved  by  the  .Metropolitan  Commission  of  the  Island 
of  Montreal,  and  by  the  Lieutenant-Governor-in-<  ouncil  or  by  the 
I.cgislature. 

The  debentures  of  By-laxxs  .Nos.  170  and  IS"  are  in  denomina¬ 
tions  of  $50'). 00  each;  181  of  $1,000,00  each,  with  interest  coupon.s 
attached  which  aro  payable  on  the  1st.  of  May  and  November  of 
each  year. 

Full  particulars  of  the  issues  may  he  had  upon  application. 

All  tenders  must  specify  accrued  interest  from  the  1st  Novem¬ 
ber,  1921. 

A  deposit  called  for  by  law  must  accompany  each  tender. 

The  Council  does  not  bind  itself  to  accept  the  highest  or  any 
other  tender. 

The  tenders  will  be  opened  on  April  3rd  and  bonds  awarded 
unaer  the  deci.«ion  of  tlie  Cotincil. 

By  order  of  the  council. 

.1.  AVI.sHAHT. 

Seere/ary-Treasui  er. 

City  HaJI.  A'erdtm.  .March  7fh.  1922. 


Over  Fifty  Years 
Of  Financial 
Service 


t«*  InAf 


l>r«'v 


Our  ^t 

•iicHKiirrd  oi‘  O’lnjK'fi'd 

of  llic  iiiA  fstiiicril . 
ItTC.prctiAc  of  I  he  •‘I/O  of 
oiMh  r.  und  likewise  4»t'  fh#* 
scUlcd  condition*! 
airnt.  flu*  iii\(*sfoi  hnirlits  h>  the 
N.itnr  v|ati<l4iud'!  of  NiOul.A  hy  thr 
uaif  and  raiition  u\ricisud  fhroiiKli 
out  hair  a  u(*ntiir>  of  finaiiiial 
•‘ItaWc. 

JOHN  STARK  &  CO. 

t.xlihiiNheJ  Men>l»ers 

1S70  fufonto  Stock  Kjrliani- 

Biiyal  Itank  Buildint;,  TOKDNTO 


BANK  STOCKS 

'i }  :s  t.-Jilc  siiows  the  l:igh  a:.d  low  prioes  of  batik  stoeks,  w  ith  .'.alc.t  and  ,'ast 


Friday 
Higli  Low 


Saturday  |  .Monday 

Tuesday 

High  1  Ix)w  High  j  Low 

Higli  I.ow 

"1  quotations  up  to  Thursday  of  this  wep'i. 


Wednesday  '  Thunsday 
Higli  ‘  I.ow  I  Asked  I  Bid 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Kiw  R.  Wo90  Co..  BorulDtaltrs.  Montreal 


I  'iptinu'r,',' 
.Mol 'Oil's 
Mo'iir,'al 
N’ational,' 
N'oxxa  Scotia 
Koyal  .  ,  . 


AsTu'sto,'  Forporarion 
Bell  Tdephene 
Canadian  Locomotive 
Fan.  Steamship,  Debs 

Cedar  Hafiids  . 

Dominion  Canners  . 

Dominion  Coal  . 

Dominion  Iron . 

Dominion  Textile  .\  .  . 

Do.  C . 

Dominion  War  Loan  IfilL) 
Do.  Ib-'ll 

Do.  1937 

Montreal  May.  192.3).  . 
Montrecl  Tiain.  Debs 

National  Breweries . 

Quebec  Railway  . , 

Spanish  River  . 

Wayagamack . 

Victory  Loan  1922  . 


196 


96 


195' 


95’ 


I81'4  181  I, I 


Jo , 

196 


196 


164 


196 


Ihl  LSI 


162 


162  j. 


18M  ' 


196 


1 96 


BOND  PRICES 


7.5  <)7  4.5 
90  97  90 
15  101  1.5i 


71 

65  L 


91  OOi. 


86 'z 
99 
97''', 
97  60 
97  90 

101 


96  I- 


96 '.-ii. 


65 '4l 


Do.  ■ 

192:1 

Do. 

1 92'3 

Do. 

1927 

Do. 

193.3 

Do. 

]9;{J 

Do. 

1937 

99  85  99  80  99  85 


.  ’  93 

93  .  . .  ' 

....  ^ 

. 1  ....  i  . 

'  *  f 

...  ..  ...... 

1 

. ' . . . 

97  60  97  60  97  60'  97  60  97  60  97  65 

.  97.90  97  90  98  00  98  00  97  95 

.  101  15  101 . 15  101  00,100  75  . 

1.  ■  .  .  .  '  1 

’97  35  ' 

97 . 95 

.  101  05 

97  60 

98  00 
100  60 

71  1  72  72 

72  H  72} 4  724 

72  . 

. 

..| . 

97  97  . 

! 

. :  66  1  66 

66  654:  66 

65  4,  66 

054 

. ! . ^  95 

9.5  95 

94'8< 

77  1  76  H  .  . 

77  '4 

i 

99  85  99  90  99.90 

99  90’  99  90  99  90 

99  90  . 

99  90  1 

99.85  99  85  99  86 

99  7.5'  99.65  99  75 

99  75  . 

99  80  i 

99  35  99  50  99  45 

99  50  99  35  99  55 

99  35  . 

99.75  ' 

10!  00  101  00  100  76 

101  00 100  75  . 

10!  00 

102  50  102  60 102  60-102  60  102  60  102  85  102  80 

102  70; 

99  ,s5  100  00  99  90  100.00  99  85  100  00 

99  95 

100  00  1 

104  .8(1104  8(1!  04  80 

104  8,5  104  60  101  80  104  so 

lot  SO! 

To  YieleJ 

1'A% 


\\r  (iffrr  file  rptiimMlI.f 
AVfll  **#*ciirpd  lir^l  He 

fiiiidini;  Mtirtu'ij^o  HinUiiij: 

I  iHul  (lold  Itdiidn  of  thf? 
Ii«<vvard  >inith  l‘o]>ur  .>|ills 
at  and  Mit(iu'>t  to 

'Hid  l)i;<«iiif*ss  rf*|Hitafion  and 
financial  hisf<ir>  (tf  lloAvanl 
Srnilh  I’upur  .Milfs  ih  Huffl- 
riunf  a**suran4-i*  (o  in%f*slorH 
«if  iJif>  Aaliif*  and  duMrtihil- 
ily  of  this  investiiK'nt. 

Ikunominution*! 

«J,OOU. 

Write  for  pruspeclus. 

R  .A.  Daly  a  Co. 

Hamk  ofTohonto  Ki'it-ni.Niu 
TORONTO 


We  Own  and  Offer 

250 

Montreal  Water 

&  Power  Company 

at  75 

to  yield  9.33*/, 

Til,'  Cnnipaii.x  lias  i!;7><Ht,0tMI 
I’n'i'i'rrc,!  Slock  oiiL'.laiidiiig 
and  ‘ii|i|)li*‘s  water  to  up- 
proAiinalel.t  27.5.(IOIt  of  the 
popiibitioii  Ol  (•re'iilt-r  Mtiiit- 
rciil,  on  cxcliisixc  franchise,, 
that  allow  the  ,'x,?liisiiie  use 
,if  I  be  streets  for  that  imr- 
(lose, 

Bool,  talne  of  premrreet 
Nioek  is  t'oiiservatirel.i  esti- 
ntiile,l  ol  sfl2.5il<»  per  share, 
tint  the  valuation  set  on  the 
{  oinpan.x's  prtiperly  by  the 
\meriean  Apprai'al  Com- 
pari>  in  191.5  (‘aniex  to  an 
anioiinl  'iibslaiifTally  great- 
|.r  than  that  at  which  it  is 
carried  on  Ihe  Companj*.s 
books. 

Aterage  earnings  for  the 
pa'I  six  jears  after  deduct¬ 
ing  bond  interest  were  ap- 
Iiroxlniab'l.t  $210,000.00  per 
>eur.  Dividends  at  the  rate 
of  I'i  per  niinuni  are  being 
,  paid  on  both  preferred  and 
com  moll  stock. 

The  I’rovinetal  Legislature 
has  authorized  the  City  to 
purchase  the  Company  as  a 
going  eoneeni,  the  cost  to 
be  determ lilt'd  hy  arbitra¬ 
tion.  Di  the  event  of  pur- 
ehase,  we  believe  at  least 
S12.5.00  per  share  would  be 
realized  oil  this  stock. 

Truax  &  Company 

lnT**»tinent  llRakerm 

ITSl.JobnSt.  Main3618 
MONTREAL 


Subscribe  for  The  Finaiieial  Times, 
I  Hiiada's  I.eading  Financial  Xews- 
pliper. 


■A 


( 
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ERIERY.SHOWSIRibbieMinesMakeProposai  NAT.BREWERIES  GOLDSTANDARD 


FINANCING  PUN 
FOR  ITS  NOTES! 


to  Shareholders  of  Wasapika  34  5% 


Exchange  Basis  is  One  Share  of  Ribble  For  Five  Shares  of  Wasa¬ 
pika — The  Ribble  Company  Already  Has  Control  of  Wasa¬ 
pika.  ' 


Has  to  Meet  $15,000,000  Ma-  ^ 

Turing  April  1,  and  is  Apply-  '  TJiblilo  .Mmics,  I.iniUod,  which  now 
ing  For  Authority  to  Issue  Fur- j  controls  the  W  asapika  Consolidated 
ther  Notes  to  That  Amount  toi  Mines,  Limited,  in  a  circular  to  the 


Interstate  Commerce  Com-  i 
mission.  j 


TJihhlo  .M'lics,  I.inittod,  which  now  “Tn  order  to  save  our  company  from 
controls  the  W  asapika  Consolidated  soint- into  liquidation  and  protect  the 

Mines,  Limited,  in  a  circular  to  the  I 

,  ,  ,,  .  ,  kanize  the  Itlbhlc  .Mines,  T,.imited, with  I 


shareholders  of  tlie  AVasaidka  Com¬ 


an  authorized  capital  of  2,00u,000| 


- -  I  P.\chance  their  holdings  in  this  com- 

Xew  York.- T’laps  of  the  Lrie  I{ail-ihh">'  f<fock  in  the  itihhlc  .Mines, 
aad  for  financing  its  ,?]5,000,(miu  I  The  basis  of  cxehan.gc  Is  one  share 


pany,  is  making  a  propo,^al  to  them  to  L,ij„,,p„  p.,,.,,  ^his  company 

e.\change  their  holdings  in  this  eom-|i,^j,  p,,,. Cased  control  of  the  Wasa- 
Pimy  for  stock  in  the  itibblc  .Mines, ,  consolidated  Minos,  Limited,  by 


MLBREWERIES  GOLDSTANDARD  INCOME  TAX  RETURNS 

EARNED  34.5%  RETURN  GREAT  the  ROYAL  TRUST  CO. 
COMMON  STOCK  F0]l  GOLD  MINES  .  . . .  ™  i  j: . .... » 

^  /  Montrfal,  or  to  an?  of  the  C'onipanjS  Branolies. — Halifax,  h^t.  John* 

- .  quebec,  Ottawa*  Torooto*  Uamilton.  M'iiiiiipfff.  C'alg:air:p»  lldniontun,  Van* 

Record  Earnings  For  Year'  to*  Masterly  Brochure  by  Gordon  coukt,  vicfori..^ 

December  31  Last  Showed  Taylor,  of  A.  E.  Osier  &  Co.,  - .  _ _ _ -  ..  '  - 

GroM  Profits  $1,243,220  Shows  How  Reconstruction  |  veloping,  which  in  the  point  of  an-  is  of  course  its  agricultural  prodtic- 
Against  $976,609  Previous  of  European  Finances  ,Must  nual  production,  is  probably  one  of  is  steadily  being  accelerated  and 

Year _ Allowance  For  Depre-  Greatly  Affect  Canadian  Gold , ‘•le  largest,  if  not  the  largest,  indi-  tion.  yet  our  yeariy  output  of  gold 

ML.*:...*  vidual  gold  mine  in  the  world.  The  will  be  an  eevr-increasing  factor  In 

ciation  Was  Doubled  in  Year.  Mining  Industry.  production  of  gold  ;  bringing  our  currency  back  to  the 

....  .  .  ,  *.  ,  .  within  our  economic  boundaries  is  of  gold  standard  and  thus  assist  in  no 

TVith  gross  profits  of  \  very  handy  little  brochure  and  L^reat  moment,  and  it  is  to  be  hoped  Ismail  degree  our  international  trade. 


■Record  Earnings  For  Year'  to*  Masterly  Brochure  by  Gordon 
December  31  Last  Showed!  Taylor,  of  A.  E.  Osier  &  Co., 


Gross  Profits  $1,243,220 
Against  $976,609  Previous 
Year — Allowance  For  Depre¬ 
ciation  Was  Doubled  in  Year. 


notes,  «hieh  matiire  Ajirll  ist.  are  Itibble  for  e\ery  fi\c  shares  ...  snares  of  tnc  wasapiKa  t:onsoiirtaicii ; '-'^mparea  wiiii  lor  me  pre-  is  ueiiig  i.ssueu  uy  j\.  il,.  usier  a;  ment  of  other  potential  •’•old  mines 

disclosed  in  the  company’s  appliea-  Wasapika.  .Mines  stock.  If  every  shareholder  in  ;  vious  year.  Xalional  Hreweries,  I.im-  fo..  investment  bankers  and  stock  and  while  it  is  well  known  that  there  , 

lion  to  the  Conmicree  roinmission  lor  The  circular  say.^^,  in  part :  the  Wa.sapika  Consolidated  .Mines  |  Hed,  shows  a  record  year's  earnings,  and  share  brokers  of  Toronto,  it  g^eat  hazards  in  these  under- 

aiithority  to  issue  $5,000,000  e.\ten(l-  •■.‘■■ineo  the  formation  of  Die  W'asa-  sold  their  shares  to  Ribble  .Mines,  After  meeting  all  charges  and  after  having  been  written  by  Gordon  Tay-  takings,  yet  capital  will  take  the  i 

rd  consolirljitcd  mortRajee  7  per  cent,  pika  Consolidate*!  .Mines,  la'inilcd,  vr  T-iiniited.  on  the  above  basis  if,  would  |  b'O'nicnt  of  rr;^ular  dividends  the  loi,  ol  that  firm,  on  *'rhe  Price  of  rLsk.s  if  our  governments,  both  Do- 

bonds,  ol  >\Iiich  if  expects  lo  sell  im-  fiave,  with  flie  as.sistanc**  of  a  iioard,  take  riOO.f'OO  sliare.s  of  the  Uil)ble|  statement  shows  u  surplus  to  be  car-  Gold.  Ihe  l>ooklet  analyzes  in  ^linion  and  Provincial,  will  eliminate  j 
mediatolj  no  less  than  $2,500,000  on  i  (jone  evcrylliing  possible  to  get  i'lincs  stock  to  make  such  an  '  into  profit  and  loss  tialanee  of  niasteiij  fashion  and  in  a  very  short  taxation  on  gold  production :  what  i 
an  interest  cost  basis  of  1.5  jier  cent,  nicney  to  iiay  for  the  further  develop-  exeliango,  leaving  only  I.IOU.OOO^  against  $2.58,300  the  pre-  space  (a)  the  general  eollapso  of  sounder  course  can  the  government.s  | 

annuallj  to  maturity  in  1030;  and  not  ment  of  the  miiio  and  lo  pur.liase  and  shares  in  its  treasury  available  to  ^loiis  year.  Deduction  of  bond  in-  vvorld-wido  trade:  (b)  the  inter-  pf  country  pursue  for  the  bene-  | 
more  than  $I2.500.000  ft  per  cent,  one  erect  the  necessary  iiiefalli^’gical  faiso  money  for  the  purpose  of  ad-  tf^rcst,  depreciation  chaiges  and  pre-  dependence  of  the  nations  of  the  fn  of  tjjg  nation,  whether  Industrial  ! 


•f®  giving  one  share  of  il.s  stork  for  five  |  for  the  year  to  December  31  last,  as  one  that  is  particularly  timely  just  capital  vvill  seek  the  develop 

shares  of  the  W  asapika  Consolidated  ;  f-ompared  with  .$!l76,6Uf)  for  the  pre-  now  is  being  issued  by  A.  E.  Osier  &|ment  of  other  notential  -^nld  mines 


lion  to  tlic  Coniniereo  Coininission  lor 
authority  to  issue  $5,000,000  e.\tcn(l- 


The  circular  say.s,  ill  part:  the  Wa.sapika  Cf 

‘'.‘■'ineo  the  formation  of  Die  W'asa-  sold  their  shares 


NET  INCOME  U.  S.  RYS. 
3.31%  ON  VALUATION 


.ve.u  notes  vvhieh  it  will  turn  over  to  plant  for  the  jiurjiose  of  extracting 
the  'V  .11  I*  inance  (.oi  jioiatioii  at  iiar,  gold  from  its  ores. 

'J'he  War  Einanre  Corporation  now  .... 

holds  $12.753.fi(to  of  the  Erie’s  iiiatur-  "'•*«  It'o  stock  of  this 

ino  notes  Tim  no«-  noto  issnn  mill  coiiipaiiy  ofieiTd  for  Sale  than  blocks 


bolds  $12.753.fi<to  „r  the  Erie’s  iiiatur-  ''''  ^ 

ing  notes.  The  new  note  is.siio  will  «on.pan.v  (ifiered  for  sale  than 
be  reduced  when  and  as  the  Erie  sells  stock  wen 

additional  bonds  above  $2,5fHi,(iOU  and  Standard  Mining  l-.xi 

not  e.veefding  $5.(0(1.000. 

Washington.  -  -  The  Erie  Railroad  >>'»'  foinp.my  lo 

1  oinpaiiy  has  applied  to  the  Inter-  '"nnej  iiecessarv-  to  cari.y 
state  Conmierce  Coniinission  for  an- 

thorltv-  t<)  .sell  $5,'ion.(|oo  of  il.s  con-  ”  '  fn  vaise  money  for  a  ( oi 
solidatcd  iiiortgag'.'  7  ikt  cent,  ex-  f'-speei.ally  \ihen  it  is  In  tlie  no 
tended  bonds,  due  September  1.1030.  [‘’"'‘'Y  '/„*».«  •‘’‘p','''  *•“ 

111  detail  the  application  of  (Iiel'rie  .Mining  Lxchang' 

Railroad  is  for  .I'uthorizatiou  and  ap-  naiee  wi.b  us  thal 

pr.lval  by  the  IC(’  of-  qiiotafioiis  do  no:  reprc.se 

tat  The  sale  by  it  of  $5.o0n.P00  of  ■''"''"•‘'’'f  'aliie  of  the  .stork  in 
its  ronsididalcd  moricace  7  jier  rent.!  Apart  Horn  that  it  has  ; 

extended  bonds,  due.  Sept.  i.  i9;jo.  | ‘'"i  'mpo.ssibility  to  raise  mon,-, 


plant  for  the  jinrjiose  of  extracting  vaneing  same  to  tlie  Wasapika  Con- 
the  gold  from  its  ores.  solidatcd  Mines,  Limited,  and  to  (le- 

‘•-Xo  sooner  was  the  stock  of  Ibis  ““ 

eompanv  offered  for  sale  iben  blocks  nbout  six  miles 

of  the  old  Wa.sapika  stock  uere  (|Uot-  ‘''e  PfopFity,  v.bieii  has  reeeiit- 

ed  on  the  Standard  Mining  Lxeban.ge  ''-V  Mr.  Rogers, 

at  a  price  which  would  make  it  im-'  “This  plant  vvill  be  instalhui  for 
possible  for  the  eoinp.iiiy  lo  i-.'-allze  l>>*’  purpose  of  generatin'^;  jiowcr  to 
the  money  necessary  to  cany  on  op-  he  used  in  the  development  of  the 
e,rations.  Wc  find  It  is  an  impo.ssi-  Wasapika  Consoliilated  Mmes 
hility  to  raise  money  for  a  (omiianv,  ““I'ly  and  any  surpiiis  powe:'  wc.  have' 
e.speeinlly  when  it  is  In  tlie  non-pro-  <aii  lie  sold  to  other  mines  at  a  fair 
ductive  stage  if  its  .stock  is  ii.sted  on  i  l"’t<e  wliieli  will  liring  in  a  reve-| 
the  Standard  .Mining  l-ixchang's  uuu  lu  fP''  It'hlilc  .Mines,  Limited.  ' 

"Yon  will  aarec  vvilh  us  that  mar-  "Ivnowing  the  situation,  as  wc  do,  i 


Tied  into  profit  and  loss  balance  of  masterly  fashion  and  in  a  very  short  taxation  on  gold  production :  what  i  M'a.shington.  —  The  net  operating 

.8117,321  against  $238,300  the  pre-  space  (a)  the  general  eollapso  of  sounder  course  can  the  governments  M’nvomF  of  American  railroads  in  1!)21 

vlous  year.  Didiicfion  of  bond  in-  world-wide  trade:  (b)  the  inter-  thl.s  country  pursue  for  the  bene-i"®*’  •**'  P®*"  oent  on 

terest,  depreciation  charges  and  pre-  dependence  of  the  nations  of  the  fn  of  the  nation,  whether  Industrial  |  their  tentative  valuation,  final  re¬ 
ferred  dividend  leaves  a  balance  of  world;  and  (c)  the  cver-inercasing  or  agricultural’’ '  !  port.s  to  the  Interstate  Commerce 


ferred  dividend  leaves  a  balance  of  world;  and  (c)  the  cver-inercasing  or  agricultural’’  !  port.s  to  the  Interstate  Commerce 

$778,U0!I  aiiplieable  to  common  stock  issue  of  paper  money  or  promises  to  question  of  bonusing  the  gold  l<’ommission  show.  During  Decem- 

eqiial  to  34.5  lie.  on  the  $2,254,300  pay  by  Goveruments,  especially  of  industrv  has  been  discussed  by  men  operating  income  of  $51,- 


reprcsetited  by  tlie  common  shares.  Europe,  not  convertible  into  gold. 


A  striking  fealiirc  of  the  jirofit  and 
loss  account  is  the  generous  allow- 


Kiieet  oil  .Mines. 


of  sound  views  in  this  country  and 
abroad,  and  a  very  strong  case  can 


510.478  was  recorded,  with  the  re¬ 
turn  from  the  Detroit,  Ironlon  &  To- 


-Mr.  Taylor,  after  reviewing  condi- I '’c  made  out  why  this  should  I 


"You  will  aarec  vvilh  us  that  mar-  "Enow  ing  the  situation,  as  wc  I  jjjijmipp 
kel  quotations  do  no:  reprc.sent  file  wc  would  advise  every  shareholder  to  j  j.p^j  jjy,,’ 
intrin.sic  value  of  the  .stork  in  .tIic:;  send  in  their  AYasapika  stock  lo  be  i 
cases.  .Apart  from  that  it  has  .-.Iniost  tran.sterred  tn  Riliblc  .Mine.s.  | Uai;,nrc. . 

been  an  impo.ssiliility  to  raise  nion.-.v  .Mines.  Limited,  lias  contiol  of  D'c  Deprec 


whicli  are  owned  by  the  Eric  and  the'  '’J''  iP‘”mg  ventuic  diiiin?  liiel  W  asapika  Company. 


pledging  pending  their  sale  of  $2.-; 
5U('',oOii  of  flicm  a.s  sf'ciirily  for  the! 
company '.s  note  or  notes,  having  a- 
maturity  of  not  more  tlmii  two  j  ears  i 
tiian  their  date,  for  an  ag.aregaTei 
amount  equal  to  the  aniouiil  of  Ihe  I 
bonds.  ! 

(b)  The  iilcdg'j  b\  Ihe  Eric  of  the! 


past  few  years. 


"In  addition  to  liavi-jg  sa1i'jli(<ll.„ly;,n,.p  $jS(i.(ioo  to  tli 


Kitihle  Mines.  Limited,  will  Dalunce.. 


,  ourselves  of  the  t  oinmeiclal  aspect  or 
:  the  Wasapika  ore  liodies  by  earefu' 

^  .study  ami  systematic  sampling,  sc-/- 
I  eral  mining  eii'jineer.s  of  rrim.c  liavi 
j  also  c.xamiiK'd  and  sampled  our  or: 
i  bodies  and  are  of  a  similar  opinion. 


Coiiiiiany  as  a  loan  wbicii  will  carry 
'merest  at  the  rate  of  r,  per  cent,  and  j  .Surplus. . 
efore  any  profit  can  l»c  paid  to  A\  a- |  I’rev.  bal 
■apika  shareholders,  the  said  loan 


Profits  . .  . 
Rond  i_nt.  . 

.,$l,-’'lo,220 
. .  S7,60') 

$  !l76,60!) 
!I2,40() 

IJalaiicp..  . 
Pfd.  divs.  . 

..  1.155,02(1. 
..  l!i'»,25(» 

$$4.20!) 

104.250 

Da  1 11  nr c..  . 
Doiirrr...  . 

..  no  1. 270 
..  1  $2,361 

6$f),05!l 

f»O,071 

Haluncp..  . 
Com  .divs.  . 

, .  778.00!l 

..  360,68$ 

5‘l$,f)SS 

260,6S8 

.Siii-phiF. .  .. 

..  417,221 

228,300 

icf  back  to  the  gold  standard 


the  Ixindon  market,  and  ' 


®  .  .  Ti,-  .u  1 1  -tthilp  mil-  eiirrcnev  wik  -it  i  riis-  income  was  $51 ,510,478,  Ol' about ’J.  It 

S84  20!)  t  P*'  <  ffpet  oi  this  on  the  gold  mm-  wniie  oiii.tuireney  was  .ii  a  ais- 

1 04  250  'P«  indu.stry  in  Canada  w  ill  be  veiT  count  in  fhc  United  .Slates  to  no‘lt- i  ^  .psp  r  mi.-...,!  ■  i.p..  ..  t- rso  gss  r,-. 

_ 1 . -  marked,  as  capital  always  seeks  the  ink  ''ke  the  samo  degree,  yet  Mie  I  ^hc  null oad^^^ 


most  profifalile  industry  and  (he  de¬ 
sire  of  governments  to  place  gold 
I  behind  their  paper  currency  w  ill 
keep  gold  at  a  premium  for  a  grf;at 
number  of  years.  At  present  the 
I  currency  of  tlie  Dominion  of  Canada 
is  at  a  discount  in  relation  to  the 
nations  that  are  on  a  gold  standard,  j 
Whatever  this  discount  may  lie,  it  in¬ 


past  .vear  received  a  very  snh.stan-  lotal  $3,025,0u0,(,m)u  was  derived 
tial  bonus  through  fhc  premium  ob- i  **^*'OPkh  the  carriage  of  freight.  $1.- 
lajnpri  1.53. !)ul, 180  through  tlie  transporfa- 


t'apital  .Vttraeteil. 


tion  of  passengers.  $104,6i1,hPU  for 
j  the  movement  of  express  and  $95,- 


These  factors,  that  is.  the  premium  ;84().0(j(i  lor  carrying  the  United  Slates 
on  gold  and  the  knowledge  that  the 'mall.  Total  ojicrating  expenses 
industry  will  be  protected  by  sound  j  were  84,002,42.5,000. 


will’ have  to  be  ref’umied  to  Kiiiblejl’-  1'  I-  bal . $2,03.5.55!)  $L«D<,238  J:”!'!;  i  tracf  *^eaphar  .$615'!62T6n.  "“Aecordim 

Mines,  Tumiled.  !  I  ess  M  orkiiig  Uapifiil  foi  their^eommoditv  ‘  '  i  the  potential  properties  now  lying  to  the  Hiireaii  of  Railway  Eeonomic.- 

"For  the  purpose  of  proleeting  the'  i  ♦  •  '  w  :  dormant  in  our  gold  camps  and  also  this  figure  hardly  more  than  cover; 

value  of  the  Ribi.Ie  Mines  stock,  if  '  'liie  balance  sheet  discloses  a  UurKCst  ill  » arid.  j  for  the  more  hazardous  undertaking  j  Ihe  interest  charges  and  rentals  ol 


The  net  operating  income  for  the 


(I.)  The  plcdg-j  In  Ihe  Erie  of  the  1  "  ’""V'’'’" 

lollowinc  inorl.gage  bonds  as  sccuri-  "  '  bave  s.Uisfied  our.seivc.i  ilial  we 
lyfor  its  note  or  notes  to  Ihe  ainoiiiil  ;  bave  Die  niakiilgsof  a  )u ofil;;!)!,:  inoie 

of  . . ,  such  notes  lo  be  datcj '  only  money  enougli  .'oi  Us 

April  1.  1U22.  to  be  puvable  on  .j.- | ''''’b'”''"'-  "’c  have  succeeded  in 

maiid  one  vear  from  dale  tbereof  and  I  I<'’''I""P  <be  mine  „pcn.  i.ut  only  Iiy 


to  bear  (I  per  <'ent.  iiitei-e.si;  Erie 
Tlailroad  Co.  general  lien  I  per  (-(nl. 
bonds  $lh,2l7,0u0;  Thie  Railroad  Co. 
general  mortgage  convertible  bonds, 
scries  'if,  $8,372,000;  and  Lrie  Rail¬ 
road  Co.  .general  mortgage  eonverti- 
blc  bonds,  series  "H,"  .$)  !o,(ioo. 


j  borrovvin.g  money  and  our  limit  has 
be'-ii  reached. 

".\fter  a  very  cxten.'.ive  and  ilior- 
oiigli  e.xamination  of  the  nropi  rtii ;; 
liy  certain  jiractical  miniu.g  engineers 
we  have  heen  able  to  in'eee:.'  capital 
lo  Die  extent  of  $28(»,0o0.  provided  we 
organize  a  financing  company,  ror 


he  pooled  until  sixlv  davs  after  i  .working  capital  position  slighlly  lesit  gold  mines  are  very  rare.  |  of  endeavoring  to  locate  new  gold  ;  the  carriers,  these  items  amounting 

coinpanv  lias  received  lioiu  Die  i  favorable  than  that  of  the  previous  “"d  yet  in  Ihe  Porcupine  District  in  j  camps,  and  while  it  is  true  that  the  i  to  $HO;i.uun,uu0  in  1!)2U  and  sli.ghtly 
n'  its  stock  a  total  of  .8213  d"0  or  year.  Curreiit  as.sets*  are  shown  Province  of  Ontario,  there  is  dc-  backbone  of  tUc  Dominion  of  Canada  'more  during  the  past  year. 


Uvill  he  pooled  until  sixty  days  after  |  .working  capital  position  slighfly  less- 
tile  coiniiaiiy  lias  received  iroiu  Die  j  favorable  than  that  of  the  previous 
sale  of  its  stock  a  total  of  $213,d''(t  or:  year.  Curreiit  assets*  are  shown 
else  until  two  years  from  the  date  of .  considerably  reduced  owing  largely 
the  company's  certifii'ale  entitling  it|lo  a  reduction  of  nearly  $30(»,()(.M)  in 
to  cnmuu'Pco  business  which  dale  is  ■  inventories.  (  asli,  accounts  re- 

llie  3r(l  (lay  of  Deeeinlier,  1!I2L  which-  ceivable  and  investments  are  also 
ever  date  shall  lie  the  earlier.  shown  at  lower  figures.  On  the 

1  -11!  Other  hand,  among  the  current  lia- 

••rheRddde.5line.s  Limile..vv.lli..-,,,j,j,i^^_ 

tm  lere  in  no  vvay  with  ‘be  M  asapika  ;  ifiioO.aou.  and  accounts 

(  onipanj.  Ihose  sbaiehoioei.s  of  ),;,y;,]iie  are  also  shown  lower.  Coin- 
\\asa|)ika  wlio  do  not  care  lo,)om  tlie  „|-  ,|,,,  working  capital  po.si- 


A  Purely  Mutual  Organization 


-  [organize  a  financing  coinpaii.v.  ror  terlere  in  no  w  ay  w  ilh  the  M  asdplK.i  ;  of  $300.f)(m,  and  accounts 

tOASOI,.  (.AS  IIIVIDPMIS  l""•I•ose  of  financingr  UasapiKa  Conipanj.  Ihose  sharehomers  of  payable  are  also  shown  lower.  Cora- 

M)M  i<F.M>Mti;il  .S|  |{|:.  other  property  ol  merit  avail-  \\asa|)ika  vvlio  cio  not  care  lo,)om  tlie  pm-jj^op  „|-  ,|,,,  working  capital  posi- 

Xcw  York.  —  Any  doulds  wlii<-ii ' '*'’h'.  Kibble  Mines,  [.united,  can  bold  the  r  ^  ,jpp  Pf  f.„,„p;,ny  fp,.  )ho  past 

may  have  been  eiitertained  reganl-  "You  are  aw  arc  tlial  tlie  51  asapika  Wa.sapika  stock  for  m.iikct  speciua- •  years  Is  shown  in  the  follow- 

iiig‘ Cnutiiiuaiice  of  Consolidated  Gas  Uonsolhlalcd  Mines.  I.imifed.  has  .t  tion  or  until  the  Atasapika  has  pro-  . 

Co.’s  $7  annual  dividend  can  be  dis-  capitalization  of  $(:,(Mio.oi,f,.  whicli  Is  duerd  .sulficient  gold  to  pay  back  be  | 
missed  as  a  result  (d-  U.  S.  Supreme  far  too  hi.gh.  especially  when  it  is  money  advanced  to  ,  by  Ribb.C: 

Court  decision  invalidating  the  80  f'-alized  that  ■'...auu.ooo  shares  are  I.s-  Mines.  Tumi  ed,  before  they  can  get  .  V’  117076  V’  681  360 

cent  Gas  I.avv.  AVilh  this  law  -e-ip.  d  rued,  leaving  only  1.5<M\m)0  in  the  any  prolils  from  the  mine.  liab.l!  ..-.jar.eO.i 

off.  the  company  is  in  a  position  to  treasiir.v.  The  market  price  to-day  "Tlie  Ribbh'  Mines  slock  is  selling  1,433  115  1  800  730  350  237 


off,  the  company  is  in  a  position  to  I  D'easiir.v.  The  market  price  to-day  "Tlie  Ribble  Mines  slock  is  selling 
earn  money  at  the  piTsniL  $1.25  rate,  is  about  pm-  .share,  if  we  were  at  5oe  per  share.  The  AA'asaplka 
’J'hei*eforr  there  Is  no  (|uestion  as  to  to  realize,  say,  3c  per  share  net  for  all  -i-k  is  selling  on  the  Standard  Alin- 
i'-ii^tWlitJ’ to  continue  its  $7  Dividend,  o'lr  treasury  stock  vve  -would  receive  ing  lixc-haiige  at  about  le.  If  Ribble 
Fo'i^yegrs  Consolidated  Gas  lias  not  $15.0oo  iu  easb.  'I  he  W  asapika  Con.so-  |  Atines  offered  lo  iiurehase  AVasapika 
t  arneii  its  •dividend,  but  tin-  .87  rat'j  lidated  is  S25,oOo  in  debt.  AV  ben  our  „n  a  basis  of  market  value  tliey  w  oiild 


m  as  lo  to  realize,  say,  3c  per  share  net  for  all  -i-k  is  selling  on  the  Standard  Alin-i  Wpi-kips; 
ividend.  our  Iroasury  stock  vve  would  receive  '  ing  l-ixc-hauge  at  about  le.  If  l‘>bbleL.,,p^.ij  ^  52L511 


has  been  maintained 


[debts  vveie  paid,  we  would  bavi'  $20.-  .,^)^  jjhout  twelve  shares  of  Wasajiika  'hiportaiit 


;(pitaL$  52L511  .8  6.37,337  $2,371,132 

Aside  from  the  foregoing,  the  only  I 
iiportaiit  change  in  llu;  balance  I 


against  l’..«-  L.  surplus,  with  the  """  ‘1“'  tieasiiry  to  pay  for  Uie  for  one  of  Ribble.  but  they  are  no:  fhect  i.s  the  incrca.sc  in  the  reserve.s 

a'iditional  heli>  of  inccmio  recc’lvoil  en-i  tion  of  a  mill  and  rui  lber  develop  |  They  place  the  v  aliic  of  ’  btr  depreciation  of  Imildmgs  and 

as  dividends,  and  interest  from  sub-  the  mine,  vvluc  b.  of  course,  would  beUvaFapika  at  loc  per  share  and  make  ' 'ttttcbiiu  ly,  vvhieh  are  show  ii^  at 
.sidiary  conipanie.s.  out  of  the  (lucslioii.  |  the  offer  accordingly."  18418.665  as  compared  with  $235,301 


machiiu  ry,  which  are  shown  at, 
•8418.665  as  compared  with  $235,301 
the  iirevioiis  year. 

Compari.son  of  the  halanc-o  i-lieels  j 
for  the  jiast  two  years  is  shown  in  ! 
the  follovving  table  : —  i 


New  York  Life  Insurance  Co. 

(Incorporated  under  the  Laws  of  New  York) 

346  BROADWAY,  NEW  YORK,  N.  Y. 

Seventy-Seventh  Annual  Statement 

DARWIN  P.  KINGSLEY,  President 


Balance  Sheet,  January  1,  1922  -  ’’  ’ 

Securities  at  Market  Value  as  furnished  by  Insurance  Dept.,  State  of  New  York 


€3) 


m 


.Assets. 

1!)21. 

1020. 

Proiii'itios  .  . 

.$4,642,427 

$t.4:;i  sd; 

Alarh.  iiiid  plant  2,122.222 

1.605.045 

.Spec,  drposit 

•22,8110 

21,21(1 

Goodwill,  rlc. 

.  1,500.000 

L500.00O 

Defer.  (h;ii-ges 

6!t,552 

86.521 

Casli  ,  .  . 

1!IX,078 

AeetH.  rec.  .  . 

.  550,826 

650,006 

Invoniories  . 

.  1.262.686 

]  ..56 1 .26$ 

Inve.stiiieiits  . 

.  1 0.500 

27.722 

•  'J'otals  .  .  . 

$10,236,641 

$10,102,581 

J-iHbilities. 

1021. 

i020. 

Bonds.  .  .  . 

$1,420,000 

$1,500,0(1(1 

Pfd.  .stork  .  . 

L*.7h  5,0U(J 

2,77.5,000 

Com.  .stork.  .  . 

2.254,200 

2.251,200 

Ucfierves  ,  .  . 

418.665 

225.204 

Bunk  loan  .  . 

700.000 

i.oco.ooo 

Aects.  iiav..  etc 

722.1 15 

800.720 

P.  Ai-  J,.  bal,  . 

2,035,550 

-1.618.228 

Tire  value  should  be  judged  by 
“wear”  not  words.  The  “Break¬ 
ing  Strain”  Test  of  the  Royal 
Oak  Tire  is  indisputable  evidence 
of  its  wearing  qualities. 


r  “iw 

A.  Tresd  seoolhs. 

••  amher  200  - 
K.Oishion  300- 

B.  WPiy  -410  • 


'^Bead  •  7460 
T0TAL’I4060LBS. 


THE  7.TON  TIRE 

Tmm  Tensile  Slreofih  built  inte 
H|^  every  35«5  Reyel  Oak  Tire-- end 
IBr  other  eisee  hove  •trenf  lb  in  proporlien 

“TOUGHER  THAN  OAK” 


r  OAK  TIRE  &  RUBBER  CO.,  Limited 

Uenrral  Offtres:  Vlrtorla  Nt..  ’ToroiKo 

Braachrs:  Qurbeo  Mun(r«al  Taraata  Wianipre 


j  Totals  .  .  .$10,336,641  $10,1'J2,581  I 

j  Heavy  Jioiid  Kediiclioii. 

I  I’roeei'dings  at  the  annual  meeting  ! 
,  of  the  emuiiany  vvei  e  mainly  routine  [ 
!  ill  nature.  President  Norman  .t. 
i  Dawes  oceiipicd  the  chair.  ’riiere 
was  a  fair  attendance  of  shurcholder; 

I  and  the  meeting  was  over  in  less  tlian 
I  luilf  an  hour. 

Some  diseus.sion  took  place  relative 
I  to  lu  osiieeis  fc^r  the  coming  year  and 
!  Mr.  Dawes  alluded  to  these  in  eu- 
i  eouragiiig  terms..  Tie  ai- o  spok-'  of 
;  tlie  aeecimpH.Miuient  of  the  eomiianyj 
[in  eavi.viiig  out  certain  exieiislons 
and  improvements  at  a  eonsiderable  I 
!  CO,  t  duriiig  tlie  year  and  at  tlie  same  ; 

;  lime  reducing  its  bonded  iiidchteilness 
(o  $LS2".uoo.  whieli  was  $$0,000  !e'..; 
tliaii  a  year  ago.  | 

j  The  (11i-eitors  were  ro-eleeti-d. 

ijvpiiT  HK.iiuK  nrvinrM) 

;  o.N  uoLi  nni  V  gas  stoi  k. 

I  oloiuld.-i  Gas,  in  vvliieli  there  is  •< 
b.g  Akoiiieal  holding,  lias  be>o 
stcadil>-  advancing  lo  mi-w  high 
Irvels.  This  has  been  based  on  iha 
expectation  that  the  dividend  will  lo- 
raised  some  time  this  year  Iroin  the 
present  6  p.c.  distribution. 


TO  LET 

St.  Paul  St.,  near  McGill 

One  ground ,  floor  3000  square 
feet. 

One  upper  floor  3000  square 
feet. 

Sprinkler  System,  etc.  Suit¬ 
able  for  light  inanufaeturiiig 
or  nurehoiising. 

The  Greater  Montreal  Land 
Company 

160  St.  James  Street 

IMiuiie  .Main  5791. 


ASSETS 

Real  Estate  .  .  .  .  . . $  8,362,881.00 

Mortgage  Loans .  183,722,805.92 

Policy  Loans .  164,305,141.17 

Collateral  Loans .  2,301,000.00 

Liberty  Bonds  and  Victory 

Notes .  120,628,900.00 

Government,  State.  Province. 

County  and  Municipal 

Bonds .  155,439,933.50 

Railroad  Bonds .  271,524,487.07 

Miscellaneous  Bonds  a  n  d 

Stocks .  7,325,003.00 

Cash .  11,067,144.16 

Uncollected  and  Deferred 

Premiums  ,  . .  14,674,443.08 

Interest,  and  Rents  due  and 

accrued,  etc .  13,280,399.90 

Total . $952,632,138.80 


LIABILITIES 

Policy  Reserve . $787,157,463.00 

Other  Policy  Liabilities  ....  28,527,025.08 

Premiums,  Interest  and  Rent¬ 
als  prepaid .  4,361,995.18 

Taxes,  Salaries,  Rentals,  Ac¬ 
counts,  etc .  7,549,037.63 

Additional  Reserves .  7,485,874.00 

Dividends  payable  in  1922..  42,287,368.71 

Reserve  for  Deferred  Divi¬ 
dends  .  59,303,179.00 

Reserves,  special  or  surplus 

funds  not  included  above.  15,960,196.20 


Total  . . . $952,632,138.80 


Paid  to  and  on  Account  of  Policy-holders  during  1921  .  .  .  . $124,308,409.00 

Loaned  Policy-holders  during  1921  under  Policy  Contracts .  40,871,382.00 

Loaned  on  Farms  during 92 1 .  15,004,330.00 

■Loaned  on  Mortgages  for  housing  purposes  during  1921 .  9,646,991.00 

Loaned  on  Business  Property  during  1921 .  11,358,909.00 

The  earning  power  of  Ledger  Assets,  including  Cash  in  Bank,  advanced  O.lG^f  dunng  the  year. 


Business  in  Canada 

Insurance  issued  and  paid  for  in  1921 . .$  16,158,500.00 

Paid  to  Policy-holders  in  1921 .  2,922,694.00 

Insurance  in  force  December  31.  1921  . ». .  123,124,327.00 

•  • 

Canadian  Investments  : — 

Mortgage  Loans .  $4,533,059.00 

Real  Estate  .  . .  1 73,000.00 

Premium  Notes  and  Policy  Loans .  3,962.204.00 

Government,  Province  and  City  Bonds .  23,541,260.00 

Railroad  Bonds .  3,084,444.00 

Cash . 154,099.00 


Total  .  .  . 

Policy  Reserve  and  other  Liabilities  in  Canada. 


$38,448,066.00 

$23,689,240.00 


r 
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A  Good  Bond 

Howard  Smith 
Paper  Mills 

Limited 

7%  BONDS 

Du^  194!  to  yield 

Pa'alile  in  ClanaHa 
or  i  nited  StHtea 

Price  95  and  Interest 

YFKLUING  7'./c 

Full  pirticu'crt  from 


HINTS  TO  INVESTORS 


su  wmmm  mm 


HANSON  BROS. 

Afssi/ne/t^  SecurUiea 
160  St  James  St  65  Spario  St 
Montreal  Ottawa 


8%  for 
20  years 

Wf!  own  and  offer  an  ex- 
fi'ptionally  well  secured 
twenty-year  T'ir.st  Mortgage 
Sinking  Fund  Gold  Bond. 

Coupon  Bonds  of  $1,000, 
.$,>00.  .$100  denominations. 

Interest  half-yearly.. 


C.  1*.  n.  I - - - 

i  /  OH  U  C.  r.  R.  >,harcs  purchased  at  to  iuquirus  are  bos'd 

*120  in  .\cw  york.  Would  pou  advise  <»[0»J»formatiou  u-Mch  77/7;  77.V- 
■  selliiw  now  and  tafeino  profit  reinvest.  TIMT'S  helicves  reliable. 

I  iaa  proceeds  in  Cntciblc  or  Urthlehe,n  uiiprejudired.  but  bepovd 

,  selling  at  $60  or  thereabouts,  or  wait^  the  exrr,asr  of  care  in  securing 
for  the  advance  due  on  C.  J\  U.  i  »«<'/;  TITF.  h’tSWXCIAL 

I  .1/so  have  some  funds  for  speculative',  assumes  no  responsibililg. 

I  adventures.  Do  you  think  Atlantic  M/-!  JnQVtries  must  bear  the  .signature 
\gar  at  25,  Quebec  Ry..  at  22.  t.yall  35.  i  address  of  the  teritrr  in  order 

'  e.speciall!/  the  latter,  are  good  buying]  receive  attention.  .in.su-ers 

;or  a  long  pull  When  acre  the  last]  thought  to  be  of  public  interest  trill 
I  dividends  paid  on  the  three  stocks,  and'  P^tilishcd.  If  an  answer  is  not  of 
what  was  the  dividend  f-A.  B.  Win.  f"'n<’ral  interest  it  will  he  maile.l 
mpeg.  I  protAded  stamped  self-addressed  eii- 

•Answer:  C.  P.  R.  is  doing  very  well!  ...  ,  ,  ,  , 

1  for  you.  Out  do  not  ihink  il  would  b.’  ’  of 

well  to  swnteh  from  it  around  pres,  nt  received  and  the  time  re- 

1  levels  to  get  into  any  indu.sirial  stoek. .  1°  information  t« 

\^■e  do  not  think  very  well  of  your;  oonnecUon  with  a  great  many  ■/ 
i  suggestion  to  speculate  in  issue.s  like:  t^rm.  xt  ,s  impossible  to  get  all  rc- 
-Mlantic  Sugar,  Quebec  Railway  or:  f'""®  ‘^'trunt  >hc  tveek  in  which 

'  l.jalls.  As  you  probably  know,  lx>th  rrrr.tr 

,  .  ,  ,  ,  1,  -nil  inquiries  are  handled  as  e.t. 

market  and  general  business  eondi- '  ,  , 

.  .......  pcAlittously  as  possible  and  if  pour 

, I  tions  are  verj  much  upset  at  the  pre-  ,  , 

,  „  ,  .....  answer  Is  not  published  in  an  early 

sent  time  and  wc  consider  that  it  is  ^  ,  , 

...  issue  MV  would  suggest  your  keep- 

better  to  buy  into  something  you  are  ,  ... 

,  ,  ....  .  blit  in  touch  With  the  page  in  order 

fairly  sure  ot.  thmt  to  get  into  some- , 

what  unknown  things,  even  though  i  appears. 

they  may  appear  to  be  cheap.  ^ _ _ 

Would  rather  think  it  would  be  more  ( 
advantageous  for  you  to  buy  a  stock  ^  ~~ 

‘  like  Ottawa  Rower,  selling  around  SO  |  Kdward  Construction  Coniiianc  invest- 
j  and  paying  6  p.''.  In  this  slock  yoiC  [i,en(.  That  is  n.it  (lo.ssiblc.  The  lease 
I  have  a  fair  return  on  yotir  money  and!  f,,,-  thirty  ears  ami  cannot  be 

a  chance  for  appreciation  in  principal,  ehun.gcd  and  the  giiaiantcc  is  iin- 


be  published.  If  an  answer  is  not  of 
general  interest  if  will  be  maile.l 
promded  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secstre  the  information  in 
connection  with  a  great  many  >f 
them,  it  IS  impossible  to  get  all  re¬ 
plies  ill  during  the  week  in  which 
they  are  received. 

-Ml  inquiries  are  handled  as  e.i. 
prAhtiously  as  possible  and  if  your 


in  indu.'strial  is.sues  and  be  stiio  of  .tourj  dends.  In  the  ca.se  of  Steel  of  Camula  O 
ground.  .  rit  is  hardly  likeix  that  the  dividend 

Algonia  Steel  5’s  duo  1962  have  ccr- j  will  be  pas.scd.  because  they  have  not  SH 

tainix  declined  to  a  very  low  level,  duel  h.td  to  dravx  from  surpltis  yet.  What 
largely  to  the  fact  that  I.oiidon  i.ius  niuy  be  done  Is  that  instead  of  paying  K 

b.'cn  .shipping  such  large  amounts  ol  .  i  p.c.  as  at  present,  the  company  may  ^ 

them  over  into  the  Canadian  mat  ket.  I  ri'dtiee  the'  dividend  to  5  p.c’.  With  a  ^ 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  of  Investment  Securities 


Ranadlaa  Hcadquarten : 

74  Notre  Dame  Street  West,  Montreal 


10  King  Street  East 
Toronto,  Ont. 


In  viexx  of  the  exchange  situation  they 


elix  iclend  the  stock  .shotUd  hold  I 


have  been  able  to  realize’  on  them  to.  atom, d  prc’.sc’nl  levcl.s'a.urr^:;;ni  ‘  do-  Jagl  anKTPLlliU^OATKirKJlIJH, 

advantage.  These  iKjnd.s  are  gtiaran- 1  clinc.s  evidenllx  wore  discounting  the'  ^ Ji 7/ 

toed  by  the  Lake  t^uponor  Corpora-  j''i^5ibility  o^  a  rotluolion.  'y 

tion,  but  the  entire  industrial  situation  '  In  some  ciiiartors.  howex’er.  it  is  srtill  ' 

at  the  Soo  is  difliciilt  to  diagnose  .at'  held  that  there  i.s  a  fair  chance  of  the' 

the  moment  and  there  would  bo  a  l.iir' 7  p.c  .  dividend  being  maintnined,  -•  _ _  _ 

amount  of  speculation  in  taking  them  le'ast  until  the  middle  of  the  year.  Ry  |  '  '  - 

‘"b  that  lime,  if  conditions  .shoxv  a  further  i  ''ontemplated  investment  in  both  in  the  capital  value  during  the  next 

.lust  effhand.  we  xxo.ild  say  ih"re  i  improx  ement.  these  interr.sts  claim  i *’•  'u  i  fe'w  years  and_  also  a  larger  dixddend. 

•should  be  an  ceiual  chaiiv  of  profit  that  there  will  not  be  any  l  ea.son  to ! i'^sucs.  or  leaxv  them  |  Fnder  the  ronditions  that  previUl,  this 

in  buying  a  bond  like  Quebec  Ritilway  ,  di.sturb  it.  ’  |  out  altogether.  i  stock  is  likely  to  show  a  greater  up- 

iiidiinel  65  and  paying  5  p.e-  on  par.;  If  yeiii  paid  very  imie'h  Kixvcr  prices!  other  .stocks.  R-tke  of  the  i  predation  in  value  than  others  men- 

and  in  the  next  six  months  or  a  year,  for  these  two  stocks  and  can  iiffe>rei!  " '"•ds  and  Renmans  xxoiild  be  those  {  tionod  in  your  list, 

the  appreciation  in  xulue  xvexulel  be  as' to  aver.'igc  nj).  it  xvonid  seeui  adx  is- !  "I'Khf  be  e-onsidered  next  in  If  you  are  buying  for  a  long  pull 

great  as  would  likc’Iy  lake  idaee  in  Al-  able  for  you  to  lon.sider  the  advantage  |  ^ny  improvement  in  the!  and  are  not  looking  for  a  dividend 

goma  Steel  bonds  without  the  same  of  doing  .so.  This  xxould  establish  a  likely  to  follow  the' right  at  the  moment,  you  might  also 

amount  of  risk.  ^  x  .u  y  niiieh  lower  priee  on  your  total  I  trend.  i  eonsidcr  Rra;;ilian  Traetion,  selling 


McCurdy  BuUdiitt 
UalUax.  N.S. 
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answer  Is  not  published  in  an  early  L  King  Kelwarcl  Motel  T’s  .In 


issue  MV  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


King  Kdward  Motel  T’s  due  1933  is  holdings  and  you  should  ox  er  a  period  I  '  might  like  to  consider  getting  j  around  3,5.  The  company’s  earnings 
a  good  leonel  and  xvith  iiioiiex  getting  |  of  lime  easily  make'  up  w  hatever  I '’oine  piiblie-  utility  issues.  In  the!  have  been  well  maintained,  but  the 
cheaper  should  .show  a  l<  iidency  to  j  toinpeirar.v  lo.ss  yon  max  have  ^,.5. 1  Canadian  field  tiiere  is  the  ( ittaxva '  position  of  the  steKk  has  been  affect- 
inen  aso  in  value.  .\s  a.g.iin.st  this  is- 1  tniiied  in  the  de’c  line  that  has  oei  tiri  e’d  j  l-'gl't-  Jl''at  and  I’oxxer  co.,  w  hic  h  Is  ed  by  the  value  of  the  Brazilian  niil- 


iiie«|,ei  .siicucici  snoxx  a  leiiaeney  to  j  toinporary  lo.ss  yon  max  have  ^118-'’'^''““'^"  tieici  tnere  is  ine  ( ittaxva :  position  of  the  stock  has  been  affect- 
inci-easo  in  value.  .\s  a.g.iin.st  this  is- 1  tnliied  in  ilic'  dc’cline  that  lias  occtiri  c’d  |  l-'kl'C  and  I’oxxer  co.,  w  hic  h  Is  ed  by  the  value  of  the  Brazilian  niil- 

suc  though  we  think  the  pur.  ltase  of ;  since  the  time  you  pure  hasc-d  I  pax  ing  6  p.c-.  and  selling  aiXiiincl  SO.  reis.  With  the  Improvement  that  is 

C.  R.  R.  around  present  Ic  xels  .sliouh!  j  - —  ' ’Phere  should  be  a  steady  aiiprcciution  |  likely  to  occur  in  public  utilities,  il 

xvithin  the  next  six  moiitns  shoxv  a  A  COXTKM  RK.cnai  1  1 VV  i;.ST\t  I-INT  ; 'b  ‘ho  priee  of  the  slock  and  Inter  an!  would  seem  finite  within  the  range  of 
bigger  protit  xx  ithout  l  uniiuii;  any  j  Would  like  your  opinion  on  /»,,•  j  increase  in  the  diviciencl.  The  .same- i  possibility  to  have  this  stoc'k  .sell 
greater  risk.  1  following  inrrsi  mints:  i  applies  to  a  stock  like  Montrc'al  Right,;  around  50  withing  the  next  year. 

- -  ,  llaring  some  money  In  inrrsi  in  real,  •'cat  and  I'oxver.  The  floating  sui>ply  |  — 

TMK  I’RKrii  r  NATION  Al.  .\N|)  TMiC s7oc  /,-.s-  that  would  give  g  ,000,/ I  <’<■  '•''«  stoc  k  is  not  very  great  and  I’ORCI  R'.NK  TWIX  .MIXING  CD 


Rater  on.  xvhen  conditions  become  and  is  utilimiteci  a.s  to  time.  I  VIRI.K  UK  I’ARl.s. 

niorc  settled,  it  wouid  be  easic-r  to  run  y\’iih  tlifso  facts  in  front  of  you.  tlu  !  Please  hr  kind  enongh  in  tell  .to', 

the  chances  of  these  pureha.ses  for  a  ,  writer  is  inclined  to  believe  that  .x  on  |  nour  opinion  on  buying  the  I'r  •nd:  I 

long  pull.  In  the  loxxer  priced  pultlic  xx  jn  agree  xxith  our  c  ontention,  that  |  itioociir.  .’!  p.c  .,  4  p.c  ..  .5  p.c  .,  /  lo  (’to.r;/| 
utilities  Hraziliitn  Traction  seems  to  (|,e  investment  in  The  King  I'.'dxvard-  Salinn  il  and  The  Ville  o',  ^•llrls.  v'/io  i 

have  very  consideraltle  spcvulative  c '(instruction  Company  is  one  of  ihe  '  Itaiinn  l  ire.  1/  it  is  imnd  in  hat/. 


Please  he  kind  enongh  in  Irll 


of  m'  lhave  very  consideraltle  speculative  Construction  Company  is  01 

dusw;als^n^^an■?l^^  ^  ^  |  Po.s.sibilities  and  when  the  Brazilian  l,est  that  your  client  has  ami 

uu.  ir  in  can.  aa.  exchange  situation  is  righted  the  stock;  jg  the  best  of  his  stocks.” 

,,  i-  I  i  .should  sell  at  very  much  higher  level.s. 

J’artuTilars  on  request.  1,  - 

*  iJuring  the  next  fexx  y  ears  al.so  it  _ 

^  ^  _  i  looks  as  though  Hollinger  Cold  stock  '  .\N.\I'.\  ST1.,\MSM1 

ROGERS  SECURITIES  should  increase  in  value.  The  par  va-  RRKI- 1 .liRKl > 


J’articiilars  on  request. 


CAXAI'A  .'!TK,\MSM1I\S 
RRKFKliRKJt 


CORPORATIO.N,  LIM  JTED 
:  INVESTMENT  B.^NKERS  ; 
85.37  Ring  .SI.  Toronto 


lue  is  $5  and  it  is  .selling  around  $9  a  W  hat  is  bringing  this  sloi  k  doivn  to 


share.  It  pays  1  p.c.  a  month  and  a  present  prices 


VIRI.K  UK  R.\R1.''.  htiini  in  Ihe  nay  nt  inlerrst.  I  liadl  'his  possibly  explains  xvliy  it  sells  to'  /  irould  be  pleased  if  you  could  tell 

Please  h  kiid  ■ ‘0111  h  I  I  II  '"b’c/cc/  the  fnllnieing  :  'yield  such  a  small  letmn  on  Ihe  ui- (  po-  pftoaf  Ihr  Porcupine  Twin  Mining 

Hour  npiiiLn  on  buy, no  liu  Pr  nu-hl  .  ‘  b''*'''  a,  Co  IJd..  if  it  is  good  or  not. 

nirome  3  p  c  4  pc  5  pc  / /,.  < ’c  I  Comnuon  mass .  I’.iHio  j  I’ci  lod  ot  yea  r.s  It  sliows  a  very  steady  j  /  hovr  (1250)  twelve  hundred  and 

\alional  and' The  Ville  d'  Pens  v'/ic  i  Cake  o;  the  It  oob.v .  2, 000  j  ciiliancc'inenl  in  value.  |  fifty  shares  in  hand  that  haven’t  been 

Italian  lire  I'i  il  is  ooo.t' in  tni  I'l  \  Ciiihns .  -.000  There  xvonid  also  seem  to  lie  lea.sons  I /ooAcef  oivr  «iiiec>  1 91 2.  The  rgiUraets 

Uhnh  i  'hsf  *  —  I  rnnill  ■!  n,.  r  Penmans .  I>,,i0(i  jxxhyyou  might  even  consider  the’  pur-  are  like  Ihi.s:  one  of  1000  shares  Xo. 

Answer:  The  French  mc'ome  bonds'  ''-.'in .  o'’»,,nd  *9  a  346;  2.50  .shares  Xo.  49R-7?.  U.  hfont- 

de  Rans  Would  not  con.sid.  r  the  |)Ui  -  " '’oW  appreeiite  an  irpression  oC  greatest  mining  pmpcrties  in  the-  Ansxver— Oiir  information  is  that  the 

c  h  i-c''  c>t  anv  Italian  lire  tlo  i  e  '  O  ic-.s  op  rin.s  .ci-  /c  c  /ioii,  iciM,  poicr  |  w  orld  and  really  now  c  lasses  as  an  Rorctipine  Thx'in  Mining  Co.  i.s  now  idle 

too  iii'K  h  doiilil  rcgarciiii'  llie  It  11181^  '  as  yon  (/lip/.- ]  "'diistrial.  It  would  not  be  stii  prlsing  and  thc'ro  Is  no  market  value  to  the 

.vituation  as  ccmipared  with  the  no.s, ’'  O’ayed  by  others  rf/c/,  /,  jif  there  was  a  c-onsiderable  iucrea-se |  share.s. 

l.'i  inc  s  W'liild  he  i  qiiiillii  as  Sale  and  yield  o ic  . . . - t.'l!  .  . .  — 


aid  \alional  and  The  Ville  d'  Pans.  The  I 
lice  Italian  l  ire.  If  it  is  good  In  Oicc/.  | 
mix  I  \\  hu  h  i.v  best  ."  —  firnuiih  'Inner.  | 
j  .Vnswer:  The  French  me  cune  bcuids 
I  arc  an  .5-1  inxestment,  as  also  Vdl.  ! 
!  cle  Rans.  Would  not  considi  r  ilie  |)Ui - 


1 1  I  urn  III  I  he  teay  nt 
selected  the  ffdlnieillg 
hi'iiriiil  Pleriric.  .  . 
Ihi  minion  fllass .  .  .  . 
hake  oj  the  Wdous.. 

(g/ilrie's . 

Penman's . 

(’./’./; . 

•''paiiisli  River  .. 

W  ould  appreri  lie  a 


Sfo  and  Safety 


HV  can  offer  the  20-year 
Sinkini  Fund  Gold 
Bonds  of  an  established 
Ontario  Company,  having 
fixed  a.ssets  of  oxer  ISO' c 
and  liquid  assets  of  oxer 
7S' ,  hack  of  them.  Earn¬ 
ings  have  been  exception¬ 
ally  satisfactory. 

1ft’  strongly  recommend 
these  bonds,  offering  as 
they  do,  an  attractive 
yield  for  a  long  period  of 
years. 

.ken d  for  partU  ulars. 


?^SZ!l\\|bQDy‘OMBINr 

lYVrtTAIf  PIT  BAMMrMS 

It?  Kin;r  St.  l-asL  Toronto, 


Investigate 


Our  ofTrrint  of  .SC  ^ -um»i|;4livr  • 
ficir«tina  JO  M  r.  rrrfcTon*  e  Hh.4re«.. 
inriiii<rr>  pru.sprrous  «n«l  c<Wfr»i f i.tl. 
Hff\  yp*»r5  NiOik 

•Sf'O.odo  carninis  l«2l  over 

Now  pnyinl  t  ommon  k 
#iivid<'n<lR  "Hm*  at  <mvC  f(»r  full 
inforrtiatlon. 

K.  L.  Walsh  Sv  Co. 

invrsimeni  S'-vuriilcs 

120  Bay  Street,  -  roroiitc.i. 

I’hc  n-  A.  4497 


j  bonus  at  the  end  ot  each  y  ear. 

'  l.OKW’S  FRTOWX'  THK.tTRK.  Tt)- 
ROX'TO  AND  IxilXC.  KDWARU 
CONSTRICTION 

R  O’C.  —  Toronto; — 
Supplementing  our  recent  inform¬ 
ation.  dealing  with  those  stocks,  .Messrs. 
W.  A.  Mackenzie  and  Co.,  of  Toronto, 
!  have  forxvarded  additional  particulars. 
,  They  say;  — 


.ST.  MAR  RICK  RARKR  c  O. 


CO  oringiiig  ,n,s  slUih-  gown  IP  illation  as  ccmipared  with  the  po.si.| . . . . 

present  prices  .’  t  Sx  1-2).  ,j^,„  I'lancc  would  In  iqnallii  as  safe  and  yield  .an 

I  Is  the  Company  not  in  goad  finan-\  _  ]  equal  pcrcnilagr  on  Iln  mont  y  invest- 

'  da!  standing  f  If  il  is.  whn  are  R.i  ,.u-  pai’I'i'  '  Go/cycocc. 

affairs  bring  further  in  restignted  as.  .  .  ■  •  *  I  ,.\n.sxxer:  M’oiild  respoclfiilly  point 

noted  in  your  last  issue,  and  rspi  eially  ''  ^  would  very  wiieh  apprei  lale  anil  ciiii  that  you  seem  to  be  going  to  too 

in  view  of  the  faei  that  tin  Cc/ppciipp  I  '".^'”'’"<'^00  yon  eon  give  me  eonevrr -  \  yyom  an  extent  into  iiiciustrials.  I’ni- 
.Appraisal  Co.  mage  on  investig'iiioii  ip  |  Gc'*  present  opernhons.  /ipapc  i.i/ ■  an  inxc.slment  cif  tlie  size  ycoi  are 
fi/pc-  1921  .»  What  su  -ecss  has  the  co  ^  position  and  future  prosgrrts  of  t/c- j  ,  oiisidering,  it  would  seem  to  lie  more’ 
met  irith  in  disposing  of  its  new  band'  c  Paper  (.onipaug  /-i  u’i'"/. '  adx  iintagc  oils  to  have  il  distrihutc'd 


issue  .”  H  p.p  m'civ  IIw  las  dividend  de-\’  '>>'^1  the  Ihr.eiors  hnv 

dared  and  paid  on  the  ,.,.,.,,.r,c  d  I '''’'''"'c'd  /he  c/iridCMd  /roc.i  x 

sloek  ■  In  yonr  opinion,  wall  th.  p.  i  ’  '*  '’’is  tor  eonsrrvatto,.  arthroiia, 

quarterly  divid,  nd  6.  paid  „i  malar.' 

'  ci/icip  sinve  the  reduelion 


■p-Toxx  n  Ixiexx’s.  This  is  not  a  sop- 1  ‘ 


arat.e  Comicany.  There  is  ,  . 

Companv  ”I>oew’s  Toronto  Theatres  I W-s/tec/  .’  li  so.  what  amount  w.s  .Xnsxxer:  A  study  of  the  ,  ..mpaiix  s 
Idmitc’-.l.’”  When  It  was  decicied  to  build  "■  »''>  ttiofUs.  nPer  paying  fmanc-ial  position  xvould  indu.ib  Wat 

the  up-town  theaU'.’,  ’rofonto  I.o, 'x ’.s '  '"'r/  /b  pc  „ipr,-.s  c,pd  it  anything  the  acAlci.  of  ih-  re  c  tors 

Rimitccl  m.Klc  a  l.ond  i.s.sn.-  of  *61.0.000,' '”pm.  hoans.  and  praridina  far  Rad  >n  reduc  ing  th.’  dixid.  iiu  xxio.  iiliia- 

Icearing  6  per  and  maturing  r,4,’;.ooo. '  dnah'lul  IP  bTs ;  Ineome  la.i .  I,,-  .muscn-xative.  With  t  h.  .cm„o.,ab|.. 

a  year.  This  bond  issu,.  . cnsi  it  iitcd  a  "  '  ""  '  '  •"■■t-  I >' preeinlian .  dc  ’  Ho  ^  barirn.  ,  ^  ! 

f  . .  ....  'I’K  X'. .......  '  pan  eoroder  this  s’ael.  a  safe  hug  oi  ailci  til*’  tac.t  Ih.ct  it  lias  iicctloi...  lo 


Has  the  Co.  slalemeni  for  thei 
yrar  ending  flee.  31.  1921  y  t  ficTp  j  ' 


nt  Was  .Xnsxxer:  A  study  of  the  . .  .  mention  aiicl  not  piefcTred  stocks. 

paying  financitil  |)osition  xvotild  inda.ib  I  hat  j 'I’hink  xery  xvell  of  the  purchase  of 
•c'.s  and  d  anytliing  the  action  of  Hi'-  liirca  tors'  c ’.  1’,  I!,  and  the  general  trend  of  M'/. 
ir  Rad  >0  reducing  th.>  dixideiiii  xxai'  iillra-  ctocK.  iindc’r  anything  like  normal 
I.I .  Ill-  <  on.sei'xalive.  With  the  .  cmitoi  t.ibl"  c on.litioiis.  shoiilct  Ice  m  an  niixxaicl 


u'.s  have  ,ix  ei  a  xxidor  range  of  sec  111  it  jess  than 
•"  -’  to  lie  confinnl.  witli  one  exception,  to 
•/"cuf.'/i  i  iiiduslrud  issues. 

II  a  quo!-  \\  e  presume  fi  am  your  (-iiciuiry  that 
I  .  H.  /o-|  jou  arc  thinking  of  inv.'siing  in  com- 
I  moll  stocks  of  the  companies  you 
njxniix  's  mention  and  not  prefcci  red  stocks. 


Our  March 
Investment  Guide 

contains  a  diversified  list  of  securities  which  we 
recommend  for  investment.  The  following  are 
a  few  bonds  which  wc  have  described  therein; 


Iccaring  6  p.c.  and  inaturing  r.4,’;.0(i0. ! "O'oenn  ,„,e.s,  .neo.n.  ,a.’ .  /<i-  . . 

a  vear.  This  bond  issu,.  .cmsiitut.d  a"'''"'  ' '"-'t-  I  >' preeintian .  .  I,  ’  /loMmaim' 
fo.sl  morlgage  cm  Th.-  Vong.  filler,  !'0«  eo,  side,  this  sfael.  a  safe  hn.y  t 

Thpatre  a..  xx.  lJ  a-  th.  rp.’roxvn  ■'  I-O.M.  //.> ,  apc7. ''b ' 

Theatre.  The  cost  of  the  laml  on  w  hich  |  I  mtorcs 

the  txvci  tiicatrcs  arc'  elected  xv.,s  up-'  Ansxxci  ;  .'Sin.  i-  you  wrote  the  div- j 

i.roxniiatrlv  *550.a"ii,  •I'b,-  ,  o.^t  (<|  t  tie  ■  i.ic-n'i  on  tli.,  pr.iV ,  rc-.l  dock  has  be.nj,,  , 

,  I  ,  ,  .  .  ,  .  1  nc‘  s  ( 

land  anci  Imildmg.s  xxas  apuicu.mia’c  ly  ,  passe  d,  I  in- oix  id*  nd  is  coioulaiix  i  ancl,^l^^ 

$2.L'fi0.finn.  Tj),  i..ial  bcm.i  is.stic'  xxas,  '.vill  liax  i  tc.p  ’'i-  iiiacic  up  to  ;  hare  hold- | 
only  $'i.)9.ao".  (u-  litt'r  i!iu:e  tljan  1  li*'  eis.  ;  ' 


/)(.  I  '  on.sc'i'xalivo.  With  the  .  cmitoi  t.ibl"  .  on.litiniis.  shoiilct  bc>  in  an  niixxaicl 
U  Do  I  financial  posifum  tlu'  l•onlp,■uly  is  i  1  dir.  iiion.  .\t  the  head  of  your  in<hist- 
•  hug  ,j»  aad  >•'•'  fact  that  it  has  iiollopg  loj  n^ji  psl  xxould  idai  o  i  igilx  Ic'  .Milling, 


people-  hero,  who  ap-  liir; 


ccmiinon  bci-aiisc-  it  is  c|Ui(o  ol'x  ions  that  the  re’ 


is  going  to  I.e  scmie  reorganization  of 


I  interested  m  Ihe  i-oncern  beliex  e  tli.R  the  c  oini.any’s  financ  es  and  eapitaliz- 


it  i.iiild  easily  liavc'  gone  on  paying  jitiou  ami  tiiere  xxill  be  a  distribution 
the  X  p.c.  dix  iclend.  Dn  the  1;- i  Uaml.  ;  t,,  stia i  oholdc  rs  lo  take  carex  of  the 
the-  pul),  melusliy  has  I  p  c  o  \ c.  y  muc  ii  ,  large  surplus  tlie  company  has  now  01, 
upset.  Imi  IS  iioxx  iniprox:n,g  and  on  j  i,;,iid  in  ihe  form  of  Virtory  Ixonds. 
tills  a<  I  ciuni  it  xvas  idt  tl  -  .  onipaii;-  ,  noim  diate  return  cm  the  stock, 

was  able  lo  maintain  tl'  dix’iden-l  j  j  1  (pn  an  m  x  est  incnt  standpoint,  is  not 
without  difficulty.  Ihr  iiilei'est.s  in  1  l;iigi.  lull  there  are  c-c-rtain 

bolti  rills  eonu.any  and  its  a.ssoriiil -d  1  p,|j;a,|„||t j.s  al.oul  it  tiial  would  makf 
I  mce-iii,  tile  I  nion  l.;ig  k  I  aper  '  o  .  ,  ei  x  altiaclixe  As  a  matter  of  f'ac-l 


xaliie  of  the-  land  and  part  of  thf-I. -T$jc  fompaiiy annua'  si.pi  iii.-nt  lf>|„.,'  .,c,„  ,,,.,i„i..,o 

issue  matured  '-ach  yc-.u  with  the  i.x-j  Ibc^.eiub'-I  31sc,  1921.  Ita-i  not  x  ei  lie.  n  |  ,|jrrai,by.  ’I 


ception  of  the  first  y.ai.  .Mr,  a'iy  one'  published,  \\  <■ 
iiistalnicilt  of  .*43.0011  ha.s  bec'ii  paiii!tlial  ex  eii  last 
•  iff  and  a  s-c  .md  bl.a-k  ol  $13, 000,  will  were  xery  b  ol 
be  paid  off  III  .lune  rids  yeai,  i  paob  •■.  c'ana'ia 

’ll. ill  Miibs.-riber  lu.iy  b..xc  .lo,];  in':!rpro\im,'ilcly 
rio  I  .O' XX  s  1 ’ompan  :■  aivi  if  sc.  ii  is  |.ar’  p  imil  of  tb'- 
01  rio  sloe  ',  rioi'  xx.is  is-me,|  wlo-ii  t!ie  -liarges  .iiol  p 
fiisl  111'. Ill 


eil-cp-d  il 
1  1  bo  III  '! 

lo-  loe  p:l 
a  fl;  M  1.10 


I  •  ,0,1  issl  O  .  I  ri-'i  ■  lo  ■  toe  pa  ■'  cl  ;  I 

iM.i’.fl  I. -so.  In,'*  ..-  11  f  ii  M  oooig;...''  o 
l.otli  rir  all*.  -.  il.  has  pr  :  oo.r;,:  g 
on  |■'nl;al  Toio.ilo  .'lop'ily  at  I*, 
i  Pan  oio  -1  liird  of  ii.--  ■  o-a . 

’I  h'  ooiid,--  of  I.  ■  •ex'--  for, .11'-.  Tiiea 
Ires,  a  ni'olgag*  '.m  i.oiii  tio-  I  p  l'"w 
aiicl  >  ciiig'*  b’tic.*  Th'-.it’ '■*■  are.  in  mi 
opinion  a'louc  as  .s.ife  an  dp. .  s.*  110,^11  a 
M  1.^  po.-  lido  pi  oldam.  c  are'  tho 


plddished,  \\  1-  ;iie  lolcrmo'l,  liiiwex'i. 
tlial  ex  en  last  year,  w  hc'ii  ccmldlons 
\x  c-i  e  \  C'lX  bid  Pir  ..II  sic-au'sliip',  .cini.j 
paob  c’ana'ia  Sl'-aiii  hU'  ian  r  mad'- 1 
arproMin.'ilcly  X2,3'io,'-oi’  'f  .0 woii'd! 
p  imil  of  itic'  |,.iyriioiu  of  .ill  fixodl 
•liargos  .iii'l  ],ii-"i  ic  ,;  clix  id' iPla  and 
loac,  a  line  sii,|.|ii,.  a’gainsl  Iboiimi. 
laoii  sloc  k.  'I'’i.:-  '  arjiings  wi  io  in  I 
r-'O  of  ,1  lo-  i,f  .'ippr,  xinialcic  $.,ob,.. 


Security 

Province  of  Alberta  »  • 

City  oi^  Hamilton  .  .  - 

City  of  Kitchener  ... 
Greater  Winnipeg  Water  Dist. 
Town  of  Simcoc  •  .  • 


Maturity 
l8t  Nov.,  1936 
1st  Oct.,  1933 
1st  Mar.,  1940 
2nd  May,  1951 
16th  Dec.,  1933 


Write  and  have  your  name  included  on  our  mailing  list. 
Before  you  invest,  consult  us, 

y^milius  Tarvis  &  Co. 

Katakhahad  tSV  v/  UMtTKO 


tatakluhad  USI 

pttawa 
New  York 


lOJ  Bey  SI. 

Toronto 


on  ooo  on  oi-c.iii  pafiio. 
u,'  .  al.ai  all.  'aiilc  ,1  a  h'  a  x  ;  I-  ■ 
.  -  '  w  h'  o  all  th,'  bo.ii:-  w  •  , 
Ihr  ,iort  ol  .M<mlre;il  wpii 


tia-.e  exidcntly  adoi'*''d  a  vc*iy  xon 
sc  I  \  at  ix  o  all  It  udc. 

c  iiir  opiniim  is  llial  .n  some  respr,  ' 
llo  .iiie.-lois  of  ;i  I  oiopany  at'  |o 
d'lpig  the  right  thing  :n  hurrying  i 
roclib  e  ilixuleiids.  In  tlii.s  parti,  u'. 
ca'c  th'-x  III'I  not  gix'-  the  sharehol'l- 
j.s  iriuc  h  as  the  y  migb;  haxe  inoi" 


1  c  i  y  atlrai  lixe.  .\s  a  matter  of  fac  t, 
think  It  woubl  bo  better  l-i  doiilile 


UMtTKD 
Hunt  real 
Loridon  tm^ 


'1.0  c  ompan.'  I  pi  „j,|„,,.u,|s  tnni-s  and  under  joe.' 


in  Ih,-  I-'ali 
'Ugrid'-d  in 


•’"•'  conditions  they  rhoiiid  ;it  least  nial-. 
'•  I  a  stpoiig  c-ndeax'or  to  iioi'i  the  clisinli 
""'T  tlon.  more-  (cartioiiliirly  xxh<ii’  Ihe  imx 


A  Safe  and 
Profitable 


lJi,J;'inl  iln-piifi  I  mrnt  of  it  Hoop  no!  nc  on.shi  ily  iini*... 
t  for  rile  exjiorl  iblo  .u,  tinani  ial  no.-  ition  ol  the'  .  emu, air. 


'■  in  oiii  ,  isiirplus  of  grain  fi  om  riv  Northw  est 
'iio.jit  as'  I'hv  man  ig'-nient  of  t’ne  oomtiaiiy 
are'  tho-;  lias  been  s'lb.jroled  I  >  .smm-  .s,\ote  nt- 


Iiorliblo  linaniial  tm.-ition  of  the'  iom|,air. 

irlhxxc'st  There  ha.s  not  I’cn  any  duotati" 

■omtiaiiy  jj,,.  .stc.c  k  for  .s'jme  lime  pas'  .aio 
XI  teal-  iinlisled  brokers  givi  u.s  a  iiomlii  i 


INVESTMENT  The  People 


We  Offer  the  Co-partnership  Shares 


'•(lUglily  l.aiodiar  xx.rii  all  rile 
of  lliis  as  XX'  .VI  re  the  issuin'. 
Ill  ,-ixine,  tioii  X  Ph  t  Ik  tnmds. 

Re  King  K'I'.'ard  t’otistiu  i.'m 
I'an'  Rimit'ci. 


I' ,ulls  ta'Jss  and  this  lias  itm-eitl. 'I  the  x  nine  |  ,|,,m;)(ioii  of  from  ,9..  to  S$  for  it 

lomse  of  the  .seoiintii's.  ,\s  ;'ar  as  we  lan  _ 

cirtermine,  aflor  confei'ine  with  in-  STI-iA  M  .6|l  1 1 I’ll’' 

‘  ''Ui- i  tc  rests  will'  laxi  been  icjinijfiod  with  '  '  '  siTII  R  t'K  i'\N\l'\ 

1  financing.  tln^re  is  ii'jthing  in  the 


The  King  I'.'IcxaiiJ  t ’onslruilnm  situation  xxliioh  xvar.-ants  the'  sc'iir- 

Jc’empaiiy  l.imilc'l  o"  i.s  the  new  l.nild- :  Hit-s  s''lling  as  lo'\  as  they  are.  The 

mg  or  addition  to  the:  King  Kdw ai  il  '  oomiojny  made  a  fair  ;imoun1  of 

Motel.  ’I’lie  new  luul'ling  is  Icasic!  tojin'.mcy  last  year  anci  t’nc  outlook  is 
~  The  King  liciward  Molrl  C  .iiipany  anci  favoral'le  foi  the  oonniig  S' a.son.  On 
the  ti'iiiis  i'*'  th';  I'-as'-  ar'  sio'li  thn’  this  a'l'onnl.  x\  e  fec-i  the  prefei  n'd 
’Ihe  King  K'lward  Motel  C’cinpany  iiiy  stock  around  current  Icxels  sltould  lio 
inic-rost  .inci  loaturmg  iip-t.ilm' nl s  in  a  xery  goo'l  pur'  tia.'a',  for  anytsidy 
ocmiie'-tum  witit  rio-  first  mortgage  ;  ; -.x  ho  can  affoiii  to  imt  it  away  for  a 
pay  tax'  s,  inruuim  c  and  ,'dl  oth'  f  i  x-;x,  hile.  'I  hc'i'e  sliouhl  l<e  a  good  i  hnnoe 
p- ns'-s  and  in  U'l'Iit'Oii,  the  rental, lot  the  ciixicii  n'l  tieing  rosum'd  iiefore 
whi'  li  IS  sufficient  lo  pay  5  p.' .  cm  |  the  cml  ol  riie  year. 

the  I’refei  red  pUri  k  of  The  Ising  lid-  - 

ward  I’oMs'i  11' lion  c’omiiaiiy  and  It')’.  ,vi/,i)m\  .stkKR  ANIJ  KINO  KD- 

Ji  on  riic  I'oinmon  stoi-k  of  'I'Ik  King|  W.\|;l>  MU’1’K1>  R'lNOff. 

I  'lward  I ’onstru'  tiim  ' ’ompaipx .  'i’his  '  , 

'  ‘  ,  I  have  Ink' n  aa  vaulage  of  yejiir  gifr  r 

base  ..-mnot  t  c  altered  cu  amei.ued  in  .  ^  ^  ..,„./o.,rc/  heremth  rovpon  will 
■  n,  wax  without  t  )'■  c  onsc  n  o  w"  ,  ^  .su  gg<  sUans  and  nay  heller  buys 

riiirils  in  X  aliie  ol  t  K  outs  .ill'  m.,  '  0|  these  and  not  too  sprt  ulntive 

'■•1^-^  sj,.,.U,  dix  a  en'ls  on  "  a^greeialrd 

I’lrlcriC'i  ,SU"  ^  ‘  I  /  Pare  a  fair  amount  ot  i'trtnri' s 

aii.'  -d  uMcoiiditi  man;.  oy  'I  Ik  I  n'tcdl^^^  ^  pa/  Ronds. 

!  Mot.  Is  I  'mip.'i:!;.  ol  niei  ii  a  |  ^  jj, of  purrlwi.sing  the  followh  g 

'  The  King  Kdwai'l  Motel  '  '’"'P**"-'  j  .  [uaoma  .flrd  y.s.  1962  at 

Ibrref'.re  pay.'x  a  r'-l.ta  t'-  tu-  lobo-  . 

Kdward  .’otKiruc'tion  '  0,11  PHI. y^  19,33  nt  85.  Please,  yimr  me  yo.ir  opin- 

(ient  to  ineet  tin-  'lixidends  on  tlie  l  re.  |  _ r  tv  It  Belle- 


McDonigli  Somers  S  Co. 

Cc  xcrnni  'tif  an, I 

iinic’ipal  BoikIa 


l.‘oriiiuio;i  Bank  Bld^. 
TT)RO.\TO 


ci'iermiiie,  aini  cimiri'inc  wun  in-  STI-iA  M  .6)  1 1 1 ’.s  I’ll’'  AM 

tcifSts  will'  laxi  lierii  icjinijfiod  with  HTI  I  R  t'K  i'\N\l'\ 

financing.  tin^re  is  ii'jthing  in  the  .  -  . 

..  1  i_  4 u  sSUf'r,  miur  ;»  MM/fin//  to 

situation  XX  lib  h  xvar.-ants  the  .sec  iir-  '  .  ,  ,  j 

.  ,,  ,  ...  r...  to  ask  for  m  forma  "m .  regardina  Ih' 

itic-s  s.'iling  as  lo'x  as  they  are.  The  ,  , , 

.  ,  .  r  Caii'ifla  SI, ,,  in.ships  l.ims.  gfinirs;  wa 

compunx-  made  a  lair  amount  of  .  .. 

.  ..  ....  rornr.sf.  /  nd  Ironhir  ,/ou.  oner  n'/a'.u 

moncx  last  year  auci  tnc  outlook  is  ^  ,  ,, 

.  ,  ,,  tl7i'ci  'Tbir  It  da  so.  ■nils'  Ihr  ,om 

lavoral’le  foi  the  coming  s'a.son.  On  .... 

,  e  1  pang  pair  has  t.  diridrnds  IPf'iriw, 

th  s  a'  l'onnl.  x\e  frc-i  the  prcfeirid 

.  ,  .  ,  ,  ,  ,,  ,  a,  lion  on  Pfd.  slrmr.  nif'ins.  'is  , 

stock  around  current  Icxels  sltould  lio  ,,  , 

,  .  .  .  I  understn  nd  il,  Ih'il  th''  tn'ilh  i  i  an  h' 

a  xerx  goo'l  pi.ir<  tui.'ie,  for  any  t-odj  '  .  ,  ,  ,  ,  , 

.  r  taken  nil,  on  sum,  Inliir,-  d'llr.  I  h'W 

■ix  ho  can  affoiii  to  I’Ut  it  away  for  a  n 

.  ...  1  «  A(,  shares  ot  Shd  a  (a,  adn.  common  . 

X- hile.  ’1  here  Sliould  l<e  a  good  ■  hnnee  ,  ^  ,  ,,  ,  ,,  , 

...  3  1  a-  Ih.r  inirly  n  t  sinhU.'kht  <i 

o)t  tn<*  oivKb  nH  Eoint;  M  siiin'd  I'Oforf*  ,,  >*  • 

,  ,  .  ..  for  Afnn*'  1hm\  or  >rill  Ihis  fonifj'in y 

the  end  ol  the  .veai,  faJl  tin.  .  a  nd  pass  Ihe  diiiclind 

upon  th'-  pl'-a  of  eonsirving  Ihe  i„- 

ARf.c  )M  A  .STKKR  .AND  K  IX'C,  KD-  inrrsi  of  i's  slarl.  hold' rs  .’  If  their  is  ■ 
\\.\li!)  Mejih-R  1><>X'I>H.  o  ny  probability  of  sin  h  'i  step,  would  It 

/  hai  e  Ink'll  adi  aiilngc  of  your  o'ur  not  hr  leiS'  lo  sell  al  tl"  market  prii  i  , 
and  einiv.sed  hcremth  rovpon  n  ilh  as  a  prole,  tirm  against  hirlher  loss  .  I 
t'l-o  su gg' slums  and  nay  b'-'lrr  buys  /  consider  ihi-  I'ln'iia  i'il  Tim's  n  \ 
than  these  anil  not  too  spcrvlntive.  very  valuable  pu  hli'  'ilion ,  aff'jrding  an 


The  Realty  Mortgages  Limited 


‘‘Driflicaled  to  tliR  Cuinmon  Wfal” 


Authorized  Capital  $1,000,000  — 

PI  I  VIDEO  into  two  tlas.ses  of  Shares — Preferred  and 
Common  Shares — both  of  the  par  value  of  .$10.00 
per  share,  fully  paid  up  and  non  assessable. 


Buy  These  Shares  Now 


ivonUi  hr  oppn  ririfrff. 


oppovluBif y,  to  fiist'iiii  svhfii'ribcrH  \ 


CUMULATIVE  Preferred  Shares  and  Common 
/q  (Voting)  Shares,  one  common  share  is  given 
'  with  each  preferred  share  purchased  —  A 

Bonus  of  One  Hundred  f^er  Cent. 


/  hare  a  fair  amauni  of  Tte/ort' ,4 1  o/i/cii»  lyiluable  inf'irviali'in ;  othcrivis. 


foiled  ;ini|  c’ummon  .situck  of  th'-  King 
I'.dwaid  I  iiii.strtbti-in  c’c.mil'ai.x  and 
that  ri'nlal  can  r.nly  l>e  used  for  t.he 


I  cii  rf  Muniiipal  Ronds. 

I  /  tl'iiik  of  purrh'i.sing  the  followii  '/ 
I  sr,  nrilirs:  .ilgoni'i  SIrrI  ;Ts.  1962  'R 
;  45  to  ed  ;  hina  I'.dward  Hol'l, 

I  19,33  at  85.  Please  yimr  me  yo.ir  opin- 
j  i'ln  rrnarding  same.  —  VC.  It.  Hclle- 
rille,  Ont. 


dill'  ult.  —  W  .  J.  R.  Rrooklyn.  i 

<7  the  tollowh  '/  Answer:  The  ciivid' ml  on  t/anacln  [ 
-el  .,  s.  l.)6_  iR  Si.eamships  prefeneil  st'cek  is  eumtil- ; 
:'jrd  llol'l,  1:1.  iitivc.  That  means  that  it  wdli  have  lo. 
’  '"C  yd.ir  optn-  i.g  made  up  to  shai  eholdcrs  before  any  ■ 
L.  B  .  I).  Hclle-  dividend  is  pabl  on  the  common. 

As  regards  Steel  Co.  Of  Canada,  oiii  ■ 


We  are  glad  lo  not«-  from  information  is  that  .'arnings  eonliniie 


puvment  of  dividends.  We  .lo  not  here.  >our  enquiry  that  you  have  a  fair  fairly  good.  A.s  you  .stale,  there  is  ai 
'  wHothor  ihf.  HotPl  amount  of  Victory  anrj  Municipal  j;rnrral  tonHoncy  to  tak<  advantatro  ot 


njr  ^lr*«  k«  in^  vntjf 
;Ij  h«  rrsardPic  >oui  in- 


cECURITY-THEN  PROFIT 

A.  .ANGUS  MACDONALD  &  CO. 

C  P  R.  BLIIG.  TORO.NTO 

.\dcl.  SIRS 

SPEC:.\UZISG  IS  HIGH- 
GR.WE  SECURITIES 


rnion  Tri!sJ_(-oiii|>iiiiy 

TItl.  >  I  KES.  F.XECl  TOK'’!. 

4'.,  Interest  on  Deftosits 
W  I.NNIPEG  TORO.NTi)  LO\r>7.V.  V.n* 


propose  to  discuss  whether  the  Motel 
brsitu-ss  generally  ha.s  passed  t  he  jieak 
of  prosperity  hui  xce  know  ihat  The 
King  l-Idxvard  Motel  I’r.nip.nny  Ibis  not  I 
X  et  I  '  d'  hed  the  inaximum  of  its  (arn-j 
ing  j'oxxcr.  I'Ut  even  althaugli  It*' 
Ki.ig  RJ'Aaid  Hotc-I  c ’om pan y  ma'l'.-  r." 
I’lotits  applicable  to  dividends  to  Ics 
own  sliarchelcjers.  still,  tiie  rental  in 
I  .  imne.  tiori  w  ith  the  new  building  must 
t'c  jiaid.  .\s  a  niarter  of  fact,  the  rental 
of  The  King  Kdward  c ’onstrueticti 
t’oiiipany  is  an  operating  charge  of 
The  King  Kdw-ard  Hotel  c’cmcpany  and 
teclinic  .'lily  woiilcl  come  ahead  of  even 
the  interest  on  the  la>ndt  of  The  King 
Kdward  Hotel  Company. 

The  person  who  purchased  the  8  |i.  • 
e.  Rreferre'l  Stock  of  The  King  Kd- 
xvai'cl  c.’onsti  tietion  ('c.inpany  rteeix-ed 
a  bonus  of  .30  p.c.  of  cjinmon  stock. 

.  That  jK-r.son  is  receiving  S  p.e.  on  the  ' 
i’referreil  and  10  p.e.  on  his  bonus  of! 
'  eommon  stock.  Both  of  the.s.?  cii-'e^onijs 
are  a.sstirexi  throU;2h  tin*  operation  of 
the  lea.se  alcove  referrc'cl  to  and  in 
a'iciition  the  preferrcl  stock  is  guar¬ 
anteed  Ixy  The  fnilcxl  Motels  c  ompany. 

I  in  the  edition  of  tlic-  Finaiieial  Ti- 
1  lues,  you  gixe  the  imjirefi.sion  to  your 
I  enquirer  that  theie  j,'.:  jaissibilii v  of 

.  i.  shrinkage  in  income  from  his  King 


Roii'Js  Just  now  it  is  hard  to  spe-culatcl  present  conditions  to  pay  smaller  dixi- 


Are  You  a  Stockholder  f 

ENQUIRY  COUPON 

To  tJie  Editor,  “Financial  Tines,”  HontreaL 

1  {fb/nk  ot  purcharinal  ‘*'6  following  securities  I 
Please  gire  me  }onr  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prica 


'pi  f”  ’  *  f  "TL  vviiii  Celt  11  [trcicricu  siiurc  purciicisea  - 

Salient  Features  of  ••'"''•'«<•  •’«  C"'" 

Realty  Mortgages,  This  is  an  Investment  unprecedented  for  safety  and  ex- 
Limited  ceptional  profit,  and  since  it  is  one  of  the  aims  of  this 

Company  to  benefit  every  individual  in  the  community 
no  SI  per  cent,  control  now  arranged  its  plan  of  payments  to  bring  these  shares 

or  at  any  time.  within  the  reach  of  everyone. 

of' eonimon  Zr^'^'iotTng  blocks  of  from  3  to  240  shares,  and  those 

shares  to  remain  in  the  who  cannot  purchase  outright  may  make  monthly  pay- 

'!h'lrehold  ments  extending  over  periods  of  from  20  to  50  months, 

,  according  to  the  number  of  shares  subscribed  for. 

.4//  advances  in  price  of 

shares  to  accrue  to  the  hlere  is  a  Company  that  has  been  organized  to  be  a  posi- 

surpius  fund.  permanent  benefit.  Founded  on  the  principles 

Shareholders  to  receive  all  r  ,  (.  •  i  i  i  •  , 

earnings  of  their  invested  financial  democracy  this  institution  is  destined  to 

money.  become  the  greatest  of  its  kind  in  the  country.  Become 

a  partner  in  Realty  Mortgages  Limited  —  an  economic 
necessity  and  a  boon  and  blessing  to  the  community. 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
rite  imm  de  plume  (not  Ihe  name)  vf  the  enquirer,  and  a  marked 
cvp.tr  sent  if  requested. 

•—Cross  ont  line  not  desired. 


Men  and  Women  of 
refinement  and  abi¬ 
lity  required  for  our 
sales  staff  and  \ 
branch  managers. 


Small  Investments 

Gideon  Grant,  K.C.,  President.  T  J 

Tom  Dalton.  Gen.  Manager.  Lllllllvu 

901-2  Royal  Bank  Bldg.,  Toronto 


You  are  cordially  in¬ 
vited  to  attend  our 
public  meeting,  held 
every  Thursday 
evening  at  8  o’clock. 


The  Bf/oklet  ’’The  Elements  of  True  Financial  Democracy”  Sent  on  Request. 


w 
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(ItiK  f  Inatirial  (E^tinr$. 


adopts  an  attitude  almost  of  hostility  towiards  imports  INSIDE  STORIES 


Published  Erery  Saturday  at  88*  Craifr  Street  West 
Montre«U  by  Tke  Moatreal  Finaneial  Times  Fablisb* 
in?  Company,  Limited. 


R.  EMMET  COX  •  President  and  Managing  Director. 


ot  anything  that  can  he  made  within  the  country.  lu 
this,  quite  a  dominant  note  is  struck  as  though  patrio¬ 
tism  called  upfon  all  to  waive  the  Stars  and  Stripes  and 
rally  behind  each  proposal  to  boost  the  tariff  another 
peg  higher  or  otherwise  to  bar  out  imports  as  though 
they  were  a  danger  to  the  very  morals  of  the  commu- 


OF  THE  STREET 


avi:k.4i.im.  n*. 

Brokers  report  that  there  is  a  do-j 


TOPICS  OF  THE  DAY 


cided  tendencv  on  the  part  of  holders  j  to  a  char-  j  “Why  the  Grand  Central  Station,  of 

•  '  I  ity  to-morrow,  said  an  excited  man  course. 


of  stock  to  average  ui*  around  lues-' 


nity.  The  I-'ordney  Bill  furnished  .some  evidence  on  this  ent  prices.  This  applies  more  parti- 


0.\K  LI  CKF 


-to  Ills  friend. 


"Oh.  1  see,’  said  his  lordship,  "you 


SUBSCBIPTIOX  PRICE:  In  Canada,  $3.00  n  year;  $1.75  point,  even  though  its  disadvantages  are  already  becom- 1  ^ulaidy  to  small  holder.s  who  ;  jistAI'i:. 
for  six  months.  In  Great  Britain,  12s.  a  year;  7b.,  jng  apparent  ’  ' 

for  six  months.  In  the  United  States,  $3.50  a  year; 


$2.00  for  six  months. 

ADTERTISI5G  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CARLE  ADDRESS:  ''Flntlmcs";  W.  U.  Code. 

HEAD  OFFICE:  MontreaL  Main  8150.  All  Depart¬ 
ments. 


TORONTO  OFFICE:  34  King  Street  West.  Represent- '  States.  This  would  supersede  .the  method  of  assessin.g 
atlve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  duties  on  Imports  on  the  basis  of  the  wholesale  selling 
NEW  YORK’ OFFICE:  42  Broadway.  Joseph  A.  Klein,  j  price,  in  the  United  States,  of  American  manufactures 


U.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENG.:  96  Blabopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Finaneinl  publication 


"Two  days  ago,"  he  •  mean  upper  middie  class.” 

.  ,  ..u  4,-  u  I  .....V ...  ...  continued,  "I  received  i  ~  - 

ha\ c purchased  .sonicat  the  high  pi  Ices  ^.^jl  niore  A  Wall  Street  man  remarked  To  a 

W.,hlngt.n  ...  h,u  .  n..  l.y  .b.  or  |  ", 'ro.T  »  a“'pT,c7wh.« 

Which  may  be  to  modify  the  method  of  valuing  imports.  ■  rj,ies  they  bought  and  since  their  re-  of’  Sk  with  S  ^  I’OSTAGE  would  take  at  least  .50 

It  is  proposed  that  import  duties  shall  be  assessed  un- ,  cent  advance  froui  low  levels  there  :s  against  me.  i  DL  LLXE.  cents  in  stamps  to  .send 

a  feeling  that  they  can  he  liougiit  .-f  took  $3,000  cash  and  somewhat!  ^  letter  to  the  United 

with  a  certain  anyiunl  of  safety  now  ov^j-  $2,000  in  Victories  downtown, 
and  a  better  iirice  establislird  for  I  aj|,i  vi  licn  I  arrived  at  the  brokers  I 
their  total  holdings.  !  found  that  they  had  announced  bank- 

In  two  or  three  offices  rcceutly,  j-uptcy  just  20  minutes  before, 
there  have  been  evidences  of  pm- 1  “.My  account  shovis  a  balance  of 
chases  of  this  character  on  the  part,  but  $180  and  frankly  I  don’t  care  if  I 
of  holders  of  Canada  .Steam.ships  com-  get  it  or  not  seeing  that  I  have  saved 
mon.  who  have  not  been  in  tlie  mar-  this  big  roll.” 
ket  since  thev  bought  their  original 


der  a  new  permanent  tariff  law  on  the  basis  of  tha 
wholesale  selling  price  in  the  United  States  of  the  im¬ 
ported  article  at  the  time  of  its  shipment  to  the  United 


.MONTREAL,  SATURDAY,  MARCH  18,  1922. 


Brokers  Must  Afford  Assurance  to 
Clients. 

The  unusually  heavy  crop  of  brokerage  failures  w^hiebj  adopted  a  measure  of  this  sort  and  presume  that,  under 
has  lately  been  harvested  has  undoubtedly  bad  its  effect :  a  government  with  high-proteetion  instincts,  Canada 


I  comparable  with  the  goods  importeei.  This  method  w  a.s| 
the  occasion  of  considerable  confusion. 

A  depreciated  currency  proixtsition  is  also  under  i 
consideration.  Possibly  this  is  on  the  lines  of  a  mcasiit;e  j 
at  present  in  force  in  Canada  and  by  wtoich,  in  the  | 
case  of  imports  from  countries  with  heavily  depreciate^'  } 
currencies,  no  reduction  shall  be  allowed  beyond  50  p.c.  1 
of  the  standard  currency  for  the  purpose  of  basin.g  j 
customs  duties.  ■ 

We  do  not  recall  that  any  other  country  save  Canada,  | 


.States. 

“You  must  be  going  to  some  east-  i 
ern  desert  spot',’’  qu'.  rierl  his  f.-ie-iii 
The  broker  would  not  divulge  his  | 
destination.  I 

Some  week.s  later  a  letter  arrived  i 
from  Germany  carryin.g  .stamps  o' 
two  marks,  fifty  pfennigs  on  the  en-  ! 

I  velop  covering  postal  charges.  At  ! 


‘  normal  rates  of  exchange  this  was 


holdings  somewhere  between  65  and  j 

70.  because  it  was  reported  that  there  j  y\n  uptown  business  man.  who  oc-*58  cents. 

was  going  to  be  a  7  per  cent,  div  idenn  |  casionally  took  a  “flier"  in  the  mar-  j  - 

guaranteed  bv  the  British  limpire  j  ket  and  was  extremely  *  Many  extravagant  stories  have 

Steel  Corporation.  lA  HEAP  OF  nervous  about  the  !  been  heard  of  the  peculiarities  of  the 

*  *  *  'e  TBOl  HLE.  numerous  brokerage] 

AMEKH  A.VS  BOrOHT  PAPER  !  bouse  failures.  wa.si  HKRDIAG 

STOi'KS.  'unfortunate  in  trading  with  one  ofif'E  i.i.vr.. 

‘  ■  "  ,1., .  j  those  houses  that  "coppers’’ the  cus-j 

•Most  of  the  hiijing  that  carrieii!,^ _ 

Ahitibi  up  nearly  ten  points  was  re- 


Osage  Indians,  the  rich¬ 
est  race  in  the  world, 
whose  money  comes 
from  oil  royalties  pro- 

1  tomers’  iudgment.  iduced  on  lands  allotted  to  them  for 

lie  received  a  queer  telephone  calliu  reservation  by  the  United  States 


Unlisted 

Security 

Statistics 


We  shall  be  pleased 
to  send  y.ou  a  writ¬ 
ten  report  on  any 
Unlisted  Stock  or 
Bond. 


CIIFCUII,  %'[:iTE 
IIMIUO 


CO.. 


136  Si.  James  St.  Monlrenl 
6  Jorilai!  St..  Toronto 


ported  to  be  by  American  interests. ,  morning  about  trouble.  He  ran  I  Government  years  ago. 


public  ccptMcnc,.  Wbcllcr  tbi.  Is  b,  reprettej  .  new  even  Inr  ,b.  Unl.cl  j  “.Te'S,,*  X  iXXy  el^e  ]  Xe£n""XwXwn,’  arT-htenT  i  n.e,^  "T.c  '  n^Le“  "oi'  iSi 

or  not  depends  entirely  upon  the  point  from  which  it  ^  states.  But  whether  that  is  tihe  case  or  not,  latest  advi- ;  to  the  industry.  The  w^ay  they  figured  jjjg  Jn-okers’,  lie  found  that  they  had  !  automobile  and  the  more  costly 
is  viewed-  Ices  from  Ottawa  would  indicate  that,  under  the  present  "i*-’’  that  ii‘  any  uew.sprint  company '  I  ^  minutes  before,  the  machine  the  less  attention  its 

From  the  standpoint  of  the  public,  it  will  undoubtedly  government  Canada  i-encnts  her  of  her  excesses  and  is  be  able  to  make  any  inonev  ^ith  rage,  he  fore  through  the;  owner  gi\-es  it.  A  not  uncommon 

cause  the  exercise  of  more  care  and  less  blind  trust  '  repentb  nei  ot  net  cxce  ses  an  i  p^pe,.,  Abi- 1  the  street  to  his  “waiting  ”  mght  in  the  Osage  country  of  Okla- 

eause  tne  exercise  of  more  care  and  les.i  blind  tiiist  in  i,heiy  to  modify  or  repeal  this  legislation  in  the  coming  |  tipi  should  be  nt  the  top  of  the  list.  I  automobile.  But  again,  he  was  late  I  boma  is  to  sec  Indians  using  their 
commlting  money  to  any  firm  which  opens  its  doors  |  gegsion.  liccaiisc  of  its  lower  costs,  as  tor.'.- j  __it  v.as  gone.  ;  high-priced  cars  for  herding  cattle, 

and  hangs  out  a  banker  and  broker  si;;n.  !  gtiji  another  niodificatiou  may  take  place  in  the  i  pared  with  most  other  concerns.  !  _  j  One  particularly  affluent  Indian 

From  the  standpoint  of  such  brokerage  hou.ses  as  have  !  provision  enacted  last  .session  by' which  the  value,  for'  Most  of  these  interests  were  in  the  !  thron-h  to  (’inado  I  eririn  Ground  s'^wUh'the^^^^^^ 

little  aRHurance  to  offer  this  will  he  disa.lvantairpniiR  ,  .  .  .  .  v  i  market  for  a  turn  and  It  has  hern  so  i  A  wiie  went  tnron,,n  to  (.  aihcda  i  grazing  grounds  with  the  aid  of  an 

Jittie  assurance  to  offer,  this  will  he  disadvantageoiiB  rtoty,  of  new  or  unused  articles  shall  in  no  case  be  less  jongsince  they  have  had  a  clmnce  for  a;  the  other  day  using  the  word  :  $8,000  limousine. 

and  perhaps  ruinous.  From  the  standpoint  of  brokers  actual  cost  of  production  of  similar  goods  at  little  profit  that  they  were  inclinco  to  "tdean"  to  convey  the  |  - - 

of  high  standing,  it  should  be  relatively  advantageous.-  <iatn  of  shipment  direct  to  Canada,  plus  a  reasonable  take  it,  when  the  stock  got  up  to-  meaning  J  ord^^f  * 


Brokerage  houses  which  discuss  the  rights^ of  the  pub- 1  pj-pfit  thereon, 
lie  to  ask  for  assurances  fail  entirely  to  grasp  the  Under*  .Mr.  King’s  definition  of  a  tariff  for  revenue 
ituation.  Customers  may  not  actually  ask  for  these  |pp]y^  woiii^  seem  that  many  of  these  measures  whicli 
assurances,  but  in  the  minds  of  all  of  them  anust  arise  I  obstruct  imports  and  increase  the  protection  without  ac- 
the  question.  All  that  will  take  place  will  be  that  soinCumMy  rai.sing  the  rate  of  duty,  will  be  abolished.  It  is 


wards  40.  As  one  of  them  said,  it  wasjJ'i*  MORY.  ada.  When 
not  because  they  thought  less  of  the  grapher 

stock,  but  they  liked  the  money  more. 


HEAD  OF  .11(1. IFF  I  MVERSITY. 

Some  time  ago  it  w'as  remarked  at 


,  read  it  he  muttered: 
:  the  blamed  things 
1  tin.’ 


the  tele¬ 
in  Toronto 
T  always  knew 
were  made  of 


day  the  account  will  be  closed  and  either  the  customer  |  (jana<]a  as  a  whole  ever  asked  for,  wanted  S^^boring  in  .New  Y’ork  that  Charle.s !  ^  Ru.ssian  traveller,  who 


win  stay  out  of  the  market  altogether  or  ho  will  open  „j.  approved  of  these  e.xtraordinary  provisions  and  she 
his  account_in  an  office  in  which  he  feels  greater; 
assurance. 

Clearly  it  is  up  to  the  broker  to  take  such  action 


’Fhat  the  more  conservative  when 
looking  over  the  list  of  steel  stocks 
for  a  promising  in\est-i 
HIDDEN  incnt  care  little  for  any 

YVEAETH.  showing  made  during 

i  the  war  boom  is  exein- 

iplified  in  the  statement  recently, 

j  made  by  one  grow  n  old  in  the  in-  j 
spent  I  dustry. 


AMERICAN 
NOTE  COMPANY 


(Inforporet'^  hy  Act  nt  tha 
f’arliarient  of  Canada) 


BANK  NOTES 

Jl  LNH  IPAL  DEHENTl  RES 
BOMtS  (  HI  QUES 
STOCK  (  EUTIFK  ATES 
DRAEl.S,  l,T(. 

Head  Oflice  and  YVorks; 
Of  TAM  A. 

Fireproof  Buildings 

Brancbe.s: 

.Montreal  --224  St.  James  Street 
Toronto  --  1101  Royal  Bank  Buildinj; 


j  will  probably  be  pleased  to  have  tariff  matters  reduced 
to  greater  simplicity. 

As  for  customs  revenues,  they  suffered  greatlv  during 
will  remove  every  element  of  doubt  from  the  mind  of ;  past  year,  having  fallen  off  nearly  50  p.c.  Under  a 
his  client  and  substitute  therefor  a  feeling  of  justifiable  ,  f^r  revenue  only,  they  cau  unquestionably  be 

confidence.  '  ,  ,  ,  .  u  , 

contribute  a  much  larger  proportion 


M.  Schwab,  who  is  hy  no  means  a  j  jjjjjj.  months  in  a  soviet  jail,  is  tell- |  "Look  beneath  the  surface,  my 
.small  man,  did  not  look  very  large;  ing  of  the  commercial  ,  friend.”  was  his  advice.  "Good  will, 

when  standing  beside  an  emineni  ^  YVIND  transactions  of  an  i  elaborate  organizations,  and  such 
Uanadian  educator.  Sir  Arthur  Uiir- 1  \^  jy  >V  4XER.  American  exporting  '  man-created  assets  may  crumble  into 


YV'e  venture  the  suggestion  that  this  can  best  be  done 
by  the  installation  of  a  system  which  will  keep  the 
accounts  and  interests  of  clients  entirely  separate  and 
distinct  from  those  of  the  firm  itself.  We  recognize  that 
there  are  many'  difficulties  in  the  way  of  such  a  .system, 
and  that  any  properly  kept  set  of  hooks  should  at  all 
times  keep  the  careful  broker  Informed  of  his  exact 
position  in  this  respeet.  YVe  also  recognize  that  under 
any  system,  the  question  of  character  finally  determines 
the  outcome.  That,  how’ever,  is  all  the  more  reason  for 
estabiishing  a  strong  line  of  demarcation  hetw'ccn  what 
belongs  to  the  broker  and  what  belon.gs  to  his  clients 
so  that  the  broker  cannot  passibly  pass  over  this  line 
without  conscious  and  deliberate  acts. 

No  iViari  can  put  his  own  and  his  clients 
money  into  one  pocket  without  mixing  the  change.  By 
the  time  he  pays  a  few  bills  and  makes  a  few  venture.s 


made  to 
revenue. 


of 


Quebec  Legislature  Should  Take  Note. 

Word  comes  from  YVinnipeg  to  flic  oflect  that  twenty- 
five  per  cent,  of  the  revenue  derived  from  the  proposed 
provincial  income  tax  will  he  turned  over  to  tlie  city  of 
Winnipeg  and  the  towns  and  nuinicipiilities  of  the  Pro- 
\ince  of  .Manitoba.  'The  Government,  in  caucus,  has  al-;  ciliicators 
ready  assented  to  this  and  to  the  proposal  that  the  re¬ 
fund  be  made  at  the  end  of  each  fiscal  year. 

The  goveriinicnt  of  the  Province  of  Manitoba  presents 
a  strong  contrast  to  that  of  the  Province  of  Quebec  in 


l  ie.  principal  of  .YfcGill  University.  |  house.  During  the  war, 

.Tiist  how  many  inches  over  six  feet  it  was  a.sked  to  buy  equipment  for 
Sir  Arthur  stands  is  not  matter  of 'an  uufomoliile  factory,  the  Russian 
public  record.  I)nt  tli.i.'^e  w  lio  have ;  purchaser  declaring  he  could  get  the 
met  him  on  some  of  his  visits  to  "The  :  necessary  permission  to  export  gold 
states  ’  say  it  is  considerable.  Inci-  j  in  payment  therefor.  The  $966,000 
dentally,  it  may  l»o  stated  that  for- j  wortli  of  American  machinery  is  still 
nierly  Sir  Arthur  Currie  wa.s  a  very  lyin.g  in  the  .swamps  of  Arehangcl, 
sticccssfiil  real  estate  operator  in  the;  and  llio  company  got  only  $10,000  de- 
great  Canadian  West.  He  made  a,  posit.  Ibr  Kerensky  gave  way  to  Le- 
iirilliant  reconl  in  the  war.  and  so  nine  before  the  permission  could  be 
was  in  a  position  to  living  to  the  ser-  obtained. 

vice  of  McGill  a  many-sided  exper:- 1  This  company  also  brought  20u  12- 
enco  which  too  many  United  States  cylinder  American  automobiles  to 
ack.  '  Viadirostok,  on  representation  of  a 

V-  -y-  V  Russian  buyer  that  “any  kind  of  an 

HOYY  DO  ’IHEY’  DH  El'J  .automobile”  could  lie  sold  ip  Russia 

and  would  he  acceptable.  'I'he  buyer 


nothingness  almo.st  overnight.  Na¬ 
tural  resources  owned  and  controlled 
are  in  last  analysis  your  be.st  secu¬ 
rity.  ’Take  U.  S.  Steel,  for  example. 
Why  do  so  many  people  feel  safe  in  i 
investing  .up  to  their  cars  in  that 
company’s  .stock  ?  I’ll  tell  you  why. 
Because  the  value  of  the  company's 
holdings  of  wealth  in  the  ground, 
is  more  than  enough  to  cover  every 
bit  of  paper  outstanding.” 


Comparative 

Values 


Bonds  arc  the  safest 
profitable  invcstmcnt,but 
there  are  bonds  —  and 
bonds. 


It  used  fn  he  a  poimlar  fallacy  that 
the  men  who  sjieiil  the  most  lavisii- 
ly  made  ihcir  monev  in  the  financial 
its  attitude  towards  the  municipalities  within  its  boun- ]  district.  But  (  oiiri  testimony  in  hnn- 
daries.  It  is  true  that  different  forms  of  taxation  ait-idreds  of  bankruptcies  in  all  classes 
followed  in  the  two  provinces,  Imt  that  is  more  or  less !  of  trade  indicates  that  the  rank  and 

aside  from  the  question.  Certainly,  there  is  fully  as ;  [i*®  f never  dreamt  ot 

-  .  .  - - -  -  -  - - I  u  •  .1  1  4.  1  •  .  ‘  the  Oriental  splendor  in  the  lives  of  (  hauneey  Depew  made  one  ot  hi.s 

in  tjie  markb'f.Ott  his  own  aceount,  he  may  find  that  he  ”b*ch  .lustificatton  in  the  claim  frequently  put  lorward  i  „)•  imsinopg  ,„en  whose  usual  clever  after-dinner  .speeches  in 


refused  to  take  the  cars,  not  knowing 
there  was  such  a  thing  as  a  12-cylin- 
der  car  and  declaring  no  Russian 
could  understand  one.  Kolchak 
used  up  most  ot  them. 


hasn’t  en<)U|i)i  left  in  his  pocket  to  pay  off  his  clients. 
If,  on  the  other  hand,  he  had  kept  the  money  in  separate 
pocket*,  he  would  probably  have  slopped  short  as  soon 
as  his  own  pocket  was  empty.  Otherwise,  he  would  know 
himself  for  what  he  was. 

All  brokerage  business.  «lone  on  margin,  is  largely  in 
the  nature  of  instalment  or  partial  payment  business. 
The.  client  is  in  the  position  of  putting  up  a  certain  sum 


by  .Montreal  for  a'  portion  of  the  revenue  derived  from  work  keeps  tliem  above  Maiden  l.;in 
the  uiitoinobile  tax  in  the  I’rovincc  of  Quebec  as  there  One  exporter  who  failed  in  the  last 
I  can  be  in  the  claim  put  forward  by  the  .Manitoba  muni-:  tnonths  admitted  tliat  lie  kept  s.x 

cipalilies  for  a  share  of  the  income  tax  collected  by  the! 
government  of  that  province.  In  fact,  from  all  we  can 
ace,  the  Montreal  argument  is  very  much  the  stronger. 

Probably  the  principal  rca.soii  lor  the  different  atti-; 
tuUc  of  the  two  governments  is  that  the  .Manitolia  elec- 


of  money  against  certain  stocks  bought  on  his  account  frequent  changes  in  government,  while  the . 

and  held  by  the  broker  as  security.  In  the  instalment  1  dcctoiate  sends  the  same  party  back  into  power 

investment  plan,  the  client  generally  makes  Ihe  pur-  •'’lof^ton  after  election.  Ate  arc  not  contending  that; 
chaee  with  the  intent  of  finally  taking  vip  the  stock  ^**'8  «  mi.stake.  AVc  are  not  disposed  to  que.stion  that 

which  the  speculative  buyer  has  no  .special  thought  of  Quebec  Goveriinicnt  is  a  good  government, 
doing.  Save  for  this  matter  of  intent  and  ihe  further  ^^*‘**^  '*■  hard  for  a  government  to  continue  a 


cars,  including  two  Rolls  Royres, j 
lionghi  art  to  the  tunc  of  a  quarter 
of  a  million  aniiiially  kept  30  ser¬ 
vants  and  ri'ccnlly  hnnglit  his  wife  n 
$.5,000  fur  coat,  while  according  to; 

the  records  his  firm  menibi'i  shtp ;  ,  .  . 

yielded  him  no  income  Cor  several  |  btalion  .  queried  the  Yankee. 

vears  p.ist.  ' _ 

V 

TOBAi  (  0  AND  TYYO  EOI.LEI.ES. 

Uor 


f.oiidon  not  long 
•ST YTIONS  .AND  ago  and  a  British 
.ST.YTFON!'.  peer  noting  the  big 
ovation  the  speaker 
received  turned  to  an  .American  sit¬ 
ting  near  and  asked:  "Who  i.s  this 
chap,  Depew  (If  what  class  is  he 
in  your  country,  what  station  docs 
he  occupy  ?  ’ 


Junius  Spencer  Morgan.  Jr.,  son  of 
J.  P.  .Morgan,  is  being  groomed  rap¬ 
idly  for  the  important 
tiROO.YIING  position  he  must  some 
A  YOUNG  day  assume.  A\' a  1 1 
BANKER.  St  reel  knows  him  as 

“Y'oiing  -Morgan.”  Each 
day  finds  Junius  Spencer  at  his  desk, 
and  between  11  and  12  he  is  grouped 
with  tlie  other  .Morgan  partners  at 
the  daily  ‘round  table"  meeting.  He 
i.s  in  direct  touch  with  ail  the  firm-.s 
activities,  and  ho  takes  up  his  duties 

whole-heartedly. 

"A'oung  Morgan"  already  knows  all 
the  financial  district’.s  cclehrifies  aim 
powers.  He  is  liked  hy  them  all.  It 
is  hard  to  rc.sist  his  smile.  It  can  be 
.said  that  he  smiles  more  than  his 
fiad.  And  tils  dad  smiles  moi-e  than 
did  the  late  J.  P.  .Morgan.  Ills  asso¬ 
ciates  speak  highly  of  him,  and  Jun¬ 
ius  Spenc.pr  is  a  willing  “listener’’  'to 
more  mature  counsel  and  opinion. 


Let  us  an  al  yre  t  h  e  present 
abnormal  situation  for 
you.  We  can  simplify 
your  choice  of  invest¬ 
ments  and  save  possible 
mistakes.  Consult  us. 


Our  list  of  approved  is¬ 
sues  sent  on  request. 


F,  H,  Deacon  &  Co, 


Members  of  Toronto  Stock  iizchanse 

INVESTMENTS 


75  BAY  STRFF,T.  TORONTO 
Fhoae  Main  6733 

P-  H.  Deacon  J.  C.  Fraser 

Rs  O*  DifiKnim 


clrciim.stance  that  the  speculative  buyer  geneially  has  a 
.smaller  percentage  of  margin  again.st  liis  holiliiig.f,  the 
luisiness  is  much  the  same.  .Manifestly,  the  client  i.s  in 
the  hands  of  his  liroker.  The  latter  is  in  a  position  of 
trust  and  if  he  has  not  a  proper  conception  of  his  high 
office  and  his  responsibility,  there  will  eome  a  day  of 
weeping.  If  he  has  this  conception,  we  think  now  is  the 
time  for  him  to  give  expression  to  it  in  some  form 
wliich  shall  be  satisfactory  to  his  clients. 


hree  generations  tlie  chief  tt- 
gyj'ntineiul  supporters  of  Trinity  t’ol-: 
lege.  Durham,  .V.U.,  have  been  mem-! 
hers  of  the  Duke  familv.  leaders  in' 
good  governniciit  which  has  not  a  strong  opposition  to  (Jk.  world  of  tobacco.  Angier  1!.  Duke 
keep  it  in  the  straight  path.  The  Quebec  Government '  and  his  sister,  Airs.  .A.  J.  Drevc]  Bid-, 
has  such  a  strong  following  that  it  can  do  pretty  muck  <He.  h.avc  ju.sf  given  $2.5.000  to  Ihc 
as  it  pleases,  l•'or  its  own  sake,  as  well  as  for  flic  sake  I’u.  Vi'"'*’' 

of  tlie  province,  it  would  ho  well  if  the  electorate  sent 
stronger  opposition  to  the  next  Legislature. 


I’AfiE  ONE. 


for  Hie  creel  ion  of  the  Alumni  Memo- ; 
rial  Gyninasinm  in  honor  of  twoiitv-; 
two  Trinity  men  who  gave  their  lives  I 
in  the  great  war.  In  making  the  gift.! 
Mr.  Duke  and  his  sister  arc  following  , 
in  the  foot.steps  of  their  uncle,  .tames' 
B.  Duke,  and  of  their  graudfatiier. ; 


Eiirtlier  gains  in  local  market. 

Bon.  Mackenzie  King  commits  Uanadu  t4  Further  Perioil  of  ruinous 
operation. 

Railways  |o  l*e  crux  of  present  session. 

Eondon  inleresled  iu  Klondike  mines. 
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Government  as  a  Miracle  Worker. 

The  latest  suggestiou  of  the  farmers  of  the  United 
States  is  that  government  shall  purchase  at  tlie  price 
of  $1.50  per  bushel  tbe  surplus  wheat  of  the  country  In 
order  to  stabilize  the  wheat  market.  The  surplus  is 
estimated  to  range  between  70.000.000  and  DHi, 000,000 
bushels  and  it  is  proposed  that  this  shall  be  stored  in 
government  terminal  elevators.  This  explanatiou  is 
made:  "The  old  wheat  would  be  fed  out  for  the  new  and 
the  supply  would  be  a  sort  of  insurance  to  the  nation. ' 

There  is  a  strong  resemblance  between  the  United 
Stat^  and  Canada  in  the  matter  of  tbe  attitude  of  Ihe 
farmers  of  each  country  towards  government.  Apparent¬ 
ly  the  farmer  looks,  upon  government  as  some  species 
of  miraculous  power  established  by  a  beneficent  provi¬ 
dence  for  the  material  and  financial  assistance  of  man¬ 
kind  in  general  and  the  tiller  of  the  soil  in  particular. 

Next  would  be  the  demand  that  the  government  pur 


Tax  Exemption  Injures  Municipal 
Credit. 

!  AVhatever  may  come  of  the  conversations  hotweeu  the ;  the  late  Washington  Duke 
i'remiers  or  other  leading  officials  of  the  Provinces  of| 
fjuebcc  and  Ontai 
two  governments 

tions,  we  feel  that  the  Province  of  Quebec  should  not  I  cut  A’alley  region.  The  fortune  which 
lightly  abandon  her  position  on  this  subject.  j  ibat  1ypic.il  New  England  spinster 

The  policy  of  granting  municipal  tax  exemptions  or: 


'rrinily  College,  in  the  Nortli  Caro- 
ina  tobacco  belt,  is  a  beneficiary  or 


.  ...  .  .  .1,  ,•  ..  ,u  littu  tobacco  belt,  is  a  beuciiciary  or 

tario  with  respect  to  the  polic.es  ol  industry  quite  the  .same 

Ls  in  the  matter  of  municinal  t;a\  exenip- ;  smith  College  is  in  the  Conpecn- 


Sliiirpest  cliungcs  in  jenrs  shown  in  cull  loans  January  bank  siale- 
meiii. 

Bank  of  Monireal  makes  c.xecuilTP  appointments  to  meet  enlargeil 
biisine-is.  » 

British  bunk  h«'ads  tliseiiss  world  status. 


'At.E  THREE. 


Miss  Sopliia  Smith,  of  Hatfield. Mass., 

.  devoted  to  the  establishment  of  a  col- 

other  aid  to  attract  new  industries  is  wrong  in  principle  f,„.  pi, Is.  represented  the  pro-' 

and  hannful  in  practice.  AVc  believe  few,  if  any,  muni-;  fits  from  many  a  crop  of  .good  Con-; 

clpalities  are  ultimately  gainers  from  such  a  poliev '  necticut  seed  leaf.  I 

•  »  •  • 

even  ihou.gh  they  may  succeed  in  aftractin.g  industries  I  RVNK  Y  Ml  NSI  V 

thereby.  Someone  has  to  bear  the  expenses  of  admin-  „  ,  .  i 

.  .  .  ■  .  .  ■  .  .  ,  ,  Frank  .Munsey.  ma.gazinc  and 

istering  the  municipality,  and  of  supplying  the  various 


Reniarkahli'  rise  bonds  in  Eoiidoii. 

Bond  liol<h‘rs  Toronto  Power  reported  safe. 
Tlirce  points  urged  in  choosing  bonds. 

Call  sill  Victory  Bonds  in  by  June. 
Ediiionton  out  for  !tt*2,0(ill,0(K)  bond  issue. 


Canada  Permanent 
Mortgage  Corporation 

TORO.NTO  STREET,  TORONTO 


Quarterly  Dividend 


Notii-c  is  here.by  siven  that  a 
Dividend  of  J'hree  Per  Cent,  for 
tlio  cnrient  quarter,  being  at 
le  rate  of 

Twehe  For  ('put.  Per  Viinnm 


on  Hip  paid-up  Capital  .Stock  of 
the  Corporation,  has  been  de- 
cl.ired,  and  that  the  same  win 
be  payable 

Sntnrdny, llie  First  dayf  of  .April 

next,  to  .Sharclinldrrs  of  record 
nt  the  idose  of  bn&iiie.ss  on  the 
Fifteenth  day  of  March. 

B\-  order  o?  the  Board, 


GEORGE  H.  SMITH, 
Assistant  General  Manager. 
I'oronto,  I'ebruary  22nd.  1922. 
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newspaper  publisher,  hotel  proprir- 
services,  and  it  some  are  exempt  it  is  clear  that  otlier.s  ‘  tor  and  owner  of  a  grocery  chain 
must  liear  all  the  greater  burden.  This  is  bad  both.sforo  enterprise,  as  well  as  tlie  head 


Niitional  Breweries  earn  31..5  on  common  stock. 

Return  of  gold  standard  great  for  gold  mines. 

Erie  Railwtiy  shows  financing  pinn  for  its  notes. 

Rilihle  Mine  Makes  proposal  to  sharehtilders  of  AVasapika. 


for  Ihe  exempt  and  for  those  who  are  victimized. 

Furthermore,  it  is  impossible  that  the  credit  of  auy 
nuiiiicipality  which  indulges  to  any  considerable  degree 
In  this  foolish  policy  should  not  suffer.  Clearly,  (or 


chase  the  cabbage  and  carrot  crops.  Manufacturers  '  P"'‘Po*^t5  taxation,  each  exemption  becomes  a  liability 


would  begin  to  wake  up  about  that  time  and  demand 
that  government  purchase  the  output  of  Iheir  factories. 

In  fact,  we  may  at  once  assume  that  there  never  was 
any  need  for  depression  ami  industrial  inactivity.  All 
that  is  necessary  is  to  go  ahead  and  let  the  govern¬ 
ment  buy  all  we  produce.  Ant  let  us  not  be  unduly 
modest  about  the  price  we  shall  ask.  It  may  as  well  be 
high  as  low. 


of  a  lianUing  institution,  is  once  mnr 
coming  to  light  as  an  important 
stock  market  factor.  Mr.  Mnnsey  is 
credited  with  having  accuniukiled  a 
line  of  Steel  oonimon  and  in  conjunc¬ 
tion  willi  certain  Stock  Exchange  fn-; 
tcrests  is  looked  up  to  as  the  pilot  ot 
tliat  issue.  Jesse  I.ivermoro.  who 
lender  would  consider  a  municipality  having  many  such  j  openly  avowed  his  interest  in  the  bull , 
exemptions  as  good  a  risk  as  though  each  Industry  in  the  j  cause  last  fall,  and  who  has  been; 
town  contributed  on  tlie  same  basis.  This  means  that ,  playin.g  with  Steel,  is  through  for  ttio 


Hiiils  to  liiveslors. 
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Pithy  personalities  in  the  world  of  finance. 
Aiiiiiiai  report  of  Frazer  Companies. 

Durant  to  make  new  star  ear. 

Noted  change  in  paper  industry. 


First  Mortgage 
Bonds 


With  a  bonus  in  coi’nmon 
stock. 


instead  of  an  asset  and  no  sensible  financial  house  ov 


Canadian  vs.  American  Views  of 
Import  Duties. 

The  United  States  has  for  years  led  tbe  world  in  tbe 
direction  of  high  duties  against  imports.  Canada  has 
followed,  admiringly  yet  critically.  In  the  distance.  At 
times,  under,  high  protectionist  administration,  she  has 
given  promise  of  emulating  tihe  tariff  extravagances 
of  her  big  neighbor  to  the  south,  but  providential  inter¬ 
ferences  have  keiR  her  in  a  Inorp  moderate  course. 

Contrasting  the  spirit  of  the  two  countries,  it  vrould 
seem  that  Canadian  opinion  is  a  modification  of  British 
free  trade  opinion,  on  tbe  one  hand,  and  of  American 
high  protection  opinion,  on  the  other  hand.  Canada,  of 
course,  has  its  high  protectionists  and  its  free  traders, 
and  between  these  two  extremes  finds  a  middle  way  in 
what  the  Hon.  Mackenzie  King,  in  a  pre-election  spee4''h. 
spoke  of  as  a  tariff  for  revenue  only. 

T\he  United  States  generally  goes  beyond  ibis  ami 


borrowings  could  only  be  made  at  higher  rates  of  in¬ 
terest,  thus  still  further  increasing  the  burden  oii  the 
shoulder.s  of  the  payers  of  taxes,  and  tending  to  drive 
them  elsewhere. 

It  is  possible  that  Ontario  is  wedded  to  her  idols  to 
such  a  degree  that  she  will  not  abandon  her  policy  of 
offering  exemptions.  This  may  make  it  more  difficult 
for  Quebec  to  continue  in  her  present  course  of  prohib¬ 
iting  exemptions,  yet  we  are  convinced  that  this  course 
will  give  the  best  results  in  the  end.  Policies  which 
are  right  in  principle  should  not  be  lightly  abandoned, 
if  only  for  the  reason  that  they  are  now  sufficient!.' 
rare. 


time  lieing  with  that  issue,  al  loa.st 
that  is  Ihe  opinion  among  commis¬ 
sion  liouse.s. 

Ton  or  .1  do.'.rn  years  ago  Mr.  Mun- 
sev  and  some  of  his  friends,  including 
the  late  G-'orge  AV.  Pcrktiis,  wore  very 
bullish  on  Steel  and  rode  along  with 
it  to  the  tune  of  profits  mounting  in¬ 
to  the  millioue. 

¥  ¥  -f  ^ 

YV.  K.  VANDERBILT. 

A’arions  members  of  the  A'anderi)ilt 
family  have  been  noted  for  their  'n- 
torost  in  yachting  and  matters  con- 
nect''d  V.  ith  the  sea  genera'.’y.  AA.K. 
A’andei-hiit,  true  to  family  trad  tion 
vi?  punkmse  l  the  1400  ton  mo¬ 

tor  yacht  Ara  In  r  ondon  thro  'g'i  a 
New  A'or’c  firi  i,  and  iiliins  to  '  rin"  it 
to  New  A’ork  Where  it  will  be  in’i 
shape  for  cruising  The  .Ara  is  a  twin 
screw  steel  boat,  equipped  with  two 


PAGE  EIGHT. 

Repnrteil  .'sagiieiiay  Pulp  closed  lingo  coiifract. 
YViiyagainuak  at  full  capacity  now. 

Paper  inar’hct  continues  iniprovenieiit. 

Aiiiiual  meeting  International  Paper  probably  qniet. 


PAt.E  NINE. 

Fate  Jacob  .Schiil  4‘nrried  (  anadinn  srenritles. 
Assets  I'aiiada  Uenient  valued  at  $121  a  share. 
Bcvelopnieiils  of  water  power  draw  atteiitiuii. 


The  announcement  is  made  that,  since  the  disruption 
of  the  Nortl^  Atlantic  Conference,  ocean  freight  rate 
between  New  York  and  Europe  on  provisions  hav 
dropped  35c  per  hundred  pounds.  This  seems  a  very 
drastic 
welcome 

the  Atlantic  as  well  as  to  importers  and  consumers  on  ;it  Southport.  England.  111? 

the  other.  Ship  owners  will  view  the  matter  trom  an-  new  Vamieiliilt  yacht  lias  2ii8  feet  oi 
other  auglo  and  the  deficit  on  t'anndian  Governiimnt  .“ver-ull  lengtli.  is  .31  feet  fi\e  im.ie.s 

pin  beam  witli  12  feet  five  inelu's  o, 

I  dr.iught. 


PAGE  TEN. 

Canada  owes  Aiaiiitoba  over  $42.IHMI.OOO. 
Tiisnraiice  man  scores  Alotliers’  Allowance  Act. 
Honey  ontpnt  in  YVest  attains  great  scale. 
Business  outlook  in  the  YVest  iniioli  better. 


Snell  an  investnient  opporfun- 
ity  will  lie  offered  hy  iis  sitert- 
ly  redecinaliK-  ami  coiMerGiilt' 
sinking  I’nnd  first  niortircae 
gold  bonds.  Tile  debentures 
are  find  lien  on  litiid.  iniils, 
niaeliineries.  patents  4if  a  large 
corporation  being  org.niiized 
in  Montreal,  llte  direcfioii  of 
wbich  is  composed  of  men  of 
ontstiinding  proniiti.^nce  in  flic 
various  spheres  of  business 
and  finance. 


PAGE  ELEVEN. 

Book  xiiliie  of  Peiiniaiis  shows  $172  a  share. 

U.  S.  Iioelipteers  nlinost  iinmiine  from  proseentiun 
legidi'-tioii. 

Intcriioroiigli  Rapid  Transit  donhles  loss. 


under  Federal 


The  delieiifnres  will  carry  a 
snbstaiitiiil  bonus  in  eumiiion 
stock. 


YVrite  for  partienh*-^.- 


reduction  but  it  will  doubtless  be  all  the  morel  heavy  oil  engines  of  Diesel  type.  Hh 

!  wis  desisned  bv  C  E.  Nieholson.  V\  111 
le  to  shippers  of  these  products  on  this  side  of  shamrock  IV  and  wa 


PAffE  TYVELVE. 

Idovd’s  Annual  Summary  discloses  disastrous  period  for  shipping. 
Empress  of  Ansfralia  for  Pacific  route. 

Fire  losses  and  insurance  claims. 


Credit  Canada  Limitee 

143  St.  James  St.,  -  Montrea! 


ho  : 


PAtiE  THIRTEEN 

Talile  pagt'— Uanadian  and  New  Y'ork  murkets. 


slilps  will  heroine  all  the  greater. 


PAi.E  FOURTEEN. 

U.  I’.  K.  earns  ll.,5  on  common  stock  for  ycart 
Detroit  Untied  agreement  ratified. 

Canadian  tmdi>  again  on  up-grade. 


'  Tli«  Financial  Times  Is  prlniett  snit 
I  publiehed  at  333  Craig  Street  VVe«t. 
Montreal  by  The  Xiontreal  Financial 
Times  Publishing  Ccnxtany,  Limn- 
*4,  Montreal.  Busioeaa  IlAuagsr, 
David  Burnald*. 
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Do  Not  Delag! 

While  your  mind  is 
alert  and  active  is  the 
time  to  make  your 
Will.  Do  not  wait  un¬ 
til  you  think  you  are 
going  to  die.  Consider 
now  how  your  Estate 
will  be  distributed  and 
managed.  Confident¬ 
ial  di^cuss'on  of  this 
matter  is  invited  with¬ 
out  obligation  or 
charge. 

Montreal  Trust 
Company 

11  PD^CE  D'ARMES  SQ. 

MOVTRKAL 

Sir  Herbert  S.  Holt  -  -  Prf>{ii/Kt 

A.  J.  Brown,  K.C.  -  ■  f  ':(e-Pre^. 

F.  G.  Donaldson  •  •  GeK.Mar.aier 


■u 


ANNUAL  REPORT 
OF  FRASER  CO’S^i 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


>rnsflo  Policy  Followwl  in  Ifriiing  Durant  .Motor.s  of  Canada,  Limited, 
Down  InTenlorles -I'rofits  in  ;  since  coining  to  Canada,  has  estaii- 
Excoss  of  #1,000.000.  lished  quite  a  record  in  organization 

The  ability  of  the  old  established  ' 
pulp  companies  to  meet  the  unusual  ] 
conditions  of  the  past  twelve  months 
is  reflected  by  the  annual  statement  I 
of  the  l•■'^ase^  Companies,  l.imited.  j 
.Net  profits  from  operations  for  the  J 
^^ar  amounted  to  11,001,459.  from  f 
which  was  deducted  $199,227  for 
;  bond  interest  and  $333,873  for  other  ' 

I  interest.  This  left  a  balance  of 
I  $468,359.  Added  to  the  surplus  car-  ' 

I  Tied  forward  from  the  previous  year, 

,  the  company  had  a  total  surplus  ■ 

;  available  for  distribution  of  $2,745,-  ^ 

:  141. 

j  From  this  l)alance  there  was  ap- : 
propriated  depreciation  amounting  to  I 
$445,752.  depletion  amounting  to 
;  $235,463,  annual  proportion  of  dis- 
!  count  on  securities  sold,  $31,500,  and 
I  for  payment  of  Dominion  Govern- 1 
ment  taxes  for  previous  vears,  $249,- 1 
i  ^62.  ■  I 

In  view  of  the  decline  in  replace¬ 
ment  value  of  logs  and  manufactur- 
I  ed  lumber,  ptilpwood  and  supplies, 
j  the  company  wrote  its  inventories 
■  down  to  market  value  by  appropria- 
:  tion  of  $1,000,000  from  profit  and 
'  loss  for  this  purpose. 

I  .After  the  above  deductions,  there 
remained  at  credit  of  surplus  ac- 
I  count  $783,142. 


Carrol  Downes.  Vice-President  of.  London.  England,  on  the  S.S.  •■Olym¬ 
pic."  .Mr.  Norcross’  trip  is  undertaken 
with  a  view  of  conferring  with  the 
London  interests  regarding  the  new 
financing  and  ho  proposes  to  rclMit 
to  Canada  by  the  same  boat. 


FVank  A.  Dudley.  President,  I'nited 
Hotels  Company  of  America,  enter¬ 
tained  the  Board  of  Directors  of  the 
-Mount  Royal  Hotel  Company.  Limlf- 
ed,  and  a  number  of  Montreal  inter¬ 
ests  on  the  occasion  of  the  laying  of 
the  corner  stone  of  the  new  Mount 
Royal  Hotel. 

- 

'  The  appointment  is  announced  of 
Geo.  AV.  gpinney  as  Assistant  to  the 


The  appointment  has  been  announ-  j 
ceU  of  E.  R.  Docary  as  a  Director  of 
both  the  Detroit  United  Railway  and  | 
the  Howard  Smith  Paper  Mills,  Lim¬ 
ited.  AVith  his  retirement  from  the 
Chairmanship  of  the  .Montreal  Civic ' 
Cominission.  .Air.  Dccary  formed  the' 
Title  Bond  Trust  &  Guarantee  Corp¬ 
oration,  of  Canada,  Limited,  of  which 
he  is  now  Vice-President  and  Manag- ' 
ing  Director.  I 


(’ARKOl,  DOAVM-S. 


IVt  tvn  and  offer 


The  profit  and  loss  figures  for  the 
past  two  years  compare  as  follows: 


$44,000 

Saskatoon  School 
Board 

5^'c  Coupon  Bonds 


fT.W 

7500 

7500 

7fi00 

7000 

7000 


. Oct.  1.  ms 

. Oct.  1,  1M4 

. Oct.  t,  mR 

. Oct.  1,  1086 

. Oct.  1.  m: 

. Oct.  1.  m$ 


able  at  SaskjaooB*  Toraoia  ar 

roBl. 

Prirf^:  Kate  to  Yield  6.10% 

McLeod,  Young,  Weir 
&  Co.,  Limited 

23  Jordan  Si.  40  Hospital  St 
Toronto  Montreal 


1921. 

1920. 

Net  profit  . . 

.$1 

.n"l.4r.9 

$2 

.157.618 

Bond  int . 

199,227 

128.414 

1 

Balance  . .  . . 

$ 

802.232 

$2 

,029.204  1 

Other  interest 

3.33.873 

290.942 

Balance.  .  .  . 

.$ 

468.359 

$1 

,738,261  : 

Previous  hal. , 

.  2 

276.781 

1 

.300,480) 

Balance . 

.$2 

745.141 

$3 

,038.741 

Depreciation  . 

445.372 

439,960 

Depletion  . .  . . 

235,463 

Dis.  on  sec.. , 

31,5"0 

22.'.*00  1 

Govt,  taxes.  . . 

249.462 

1 

Dep.  of  inv.  . . 

.  1 

000.000 

Mem.  Hospital 

200,000  . 

Com.  (liv . 

,  • 

100.000 

P.  &  L.  hal.  ,  ,  . 

.$ 

783,142 

$2 

276.781 

efficiency.  Mr.  Downes  is  in  ciwrgc 
of  all  the  operations  of  the  Canadian 
company  and  has  gathered  arounn 
him  an  efficient  staff  of  C.anadians  to 
help  him  im  the  Durant  car  on  tlie 
market. 

Air.  Downc.s  is  also  vice-president 
of  all  the  .American  comt>ariics.  and 
has  been  a.ssocialcd  with  Mr.  A\ .  ('. 
Durant  in  all  his  undertakings.  Lilici 
Mr.  Ujirant,  Mr.  Downes  was  also 
connected  with  the  General  Motor.s 
Corporation,  having  left  the  service  | 
of  the  Philadelphia  National  Bank  to 
join  that  comi)any. 

AVhen  the  plant  at  Leaside  gets  in¬ 
to  full  operation  Mr.  lAownes  ex¬ 
pects  to  have  an  organization  second 
to  none  on  the  continent.  A\  itli  an 
output  of  from  12.000  to  15,000  cars 
the  first  year,  for  tlie  ho-me  market, 
it  is  expected  that  as  soon  as  the  ex¬ 
port  trade,  which  will  be  t.iken  care 
of  from  the  Canadian  p'anl.  com- 
?s.  the  present  plant  w  ill  have  to 
he  further  enlarged. 


-  1 

The  appointment  ■«-as  recently  an-| 
nounced  of  Harry  B.  Housser  to  thej 
Board  of  Directors  of  Canada  Foun- ' 
dries  &  Forgin.gs,  Limited.  For  many' 
years  past  Mr.  Housser  has  taken  an 
active  interest  in  Canadian  industrial 
(  concerns,  and  •was  one  of  the  inter- 
!  ests  who  originally  ■^•aa  connected 
[with  the  formation  of  Canada  Foun- 
!  dries  &  Forgings.  Limited.  He  re- 1 
!  tired  a  few  years  ago.  when  there  | 

!  was  a  change  in  the  controlling  tn- j 
I  terest  of  the  company.  i 

I  Air.  Housser  is  head  of  the  firm  o'l' 

I  Housser,  AA'ood  &  Company,  of  Tor-  ; 

I  onto,  and  outside  of  his  general  in- ; 

1  vestment  business  has  riglit  along , 


cmiiiDiiiii  mmm  coMPimy,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

■MmbliahMd  1  VOS 

More  than  85 of  the  detailed  expert  Appraisals  made  dur- 
intt  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondonee  Invitsd 

Head  Office  -  364  University  St. 


Montreal 


TORONTO 
Re.val  Bank  Buildlnt 


NEW  YORK 
Equitable  BuUdlat 


I 


NOTED  CHANGE  IN 
PAPER  INDUSTRY 

ImpriMcnient  in  Market  for  Kraft  I'.n- 
jiitlo  M itjjigiiinack  i'o.  to  Bork 
to  Capacity. 

■I'hc  ouiioolj  for  the  pulp  and  paper 
li'.ulc  is  tlie  biishtest  at  present  of 
iin.\  Canadian  industry.  The  cx- 
(iptlonal  |)o.‘=ition  which  Canatia  oc- 
( 'ipics  witli  rcfcrenc.c  to  large  and 
fasily  availaldc  supplies  of  raw  ma¬ 
terials  poiiii  strongly  to  llii.'^  country 
as  tlic  r.rcat  )irovIdcr  for  the  mar- 
I  ef ..  (,!'  .Noi  til  .America. 

Wliilc  some  dcpartmrnl.s  of  pape. 
mamiractnrc  rccovci'  more  tiuicklv 
from  a  depression  than  others,  it 
can  1)0  stated  now  that  the  whole 
imiiistry  is  on  the  way  to  iieltcr 
days.  rile  Kiaft  paper  dc|iariment, 
for  iii.'taiice,  cxi>cricnccd  exceptional 
depression  :ind  has  liceii  somewhat 
slower  titan  other  classe.s  of  paper  to 
rallj.  liiti  the  imiirovcment  has  al- 
read.v  s(>t  in  and  the  rest  depend:; 
upon  tin-  rttpidity  witli  which  busi¬ 
ness  regains  normality  in  Canada 
and  the  Utiited  .'^tafc.“. 


In  view  of  the  very  drastic  policy 
followed  of  writing  inventorie.s  down 
below  market  value,  the  conipanv 
shows  itself  in  a  remarxatiiy  strong 
working  capital  position.  .After  mak¬ 
ing  allowance  for  deitrcciaiion  oi 
valtie  of  its  inventories,  net  working 
capital  as  at  December  31.  1!t21, 

amotinted  to  $2,504,406.  as  against 
$2,431,681  at  the  end  oi'  1920. 

Current  assets  and  liabilities  and 
working  capital  position  are  shown 
in  the  follo'wing; 


.1.  AA’.  Norcross.  President.  (  anada 
Steamship  Lines,  Limited,  sailed  for 


i.KO.  B.  sn.NNET. 

General  Alanager  of  the  Bank 
Montreal.  .Mr.  Spinney  has  ippon 
located  at  the  head  office  for  some 
years  itast.  dtiring  which  time  he  has 
served  as  confidential  secretary 
Sir  Frederick  AVilliams-Taylor.  Be¬ 
fore  coming  to  Alontreal.  Air.  Spinney 
had  hail  a  thorough  trainning  at  va 
rious  lirauches  of  the  Bank.  He  en¬ 
tered  the  service  of  the  Bank  oi 
Montreal  at  A’annouth,  N.  S.  i 
sutisequemly  wasattacheil  to  tin 
Bank's  branches  at  Quebec,  llamd- 
lon  and  .Montreal,  lie  was  nans- 
ferred  to  tiie  bead  office  in  1915 


RARUT  R.  HOrS.SER. 


kept  tdosely  in  touch  with  the  vari-l 
ous  indtistriai  developments  of  tlicl 
country.  ; 


FURTHER  GAINS  PROVE  i 
FEATURE  LOCAL  MARKET  i 


slocks  like  Alontreal  Powci  and 
Sliawinigan  were  neglcctcil.  Hrewc- 
rics  was  active  ami  modcratclv  firm, 
tlioiigh  the  price  fell  off  sono  vvliat 

_ _  after  tlic  iinnouncement  of  the  erfrn- 

(('oiitiiiucd  From  Page  One.)  j  ings  for  tlic  v car. 

In  Canada,  mucli  attention  is  l)Cin.gl  ''i  bomis  regularly  traded  it  on 
paid  to  the  linancial  situation  so  far!’*'''  evviiange.  Quebec  Rai.vv.iv 


t'ash . 

.Acets.  rcc. 
Invent.  .  . 
A'ic.  t)onds  . 


Current  .Assets. 
1921. 

. .  .  .  J  1 73,535 
918,253 
5,455,518 


1920. 

.$  I  485.208 
5,328.822 
25,150 


as  this  can  be  judged  liy  tlie  reports 
i  of  the  chartered  lianks,  from  moiitli 
I  to  month.  Changes  in  .taniiary  wore 
I  among  the  .sharpest  and  most  inter¬ 
esting  of  the  vear.  In  the  ca.se  of  one 
hank,  the  i-all  loan  item,  in  I'anapla. 
was  leduecd  seteral  million  dolIar.“ 
and  at  tlic  same  time  the  reserve  wa 


liomis  look  tlieir  tisuiil  leading  pari. 

The  street  lonlinites  to  look  for- 
waipl  to  an  early  announcement  cor. 
ceri'ing  tlie  Cgnapia  Steainshit'  •  iian- 
I'ing.  'I'he  opinion  is  lieiiig  ria<dirii 
tlial  tinaiicial  hoiise.s  which  hav  ■  iliis 
matter  in  hami  have  the  intention  of 
siiaring  no  effort  to  liring  aliont 


DURANT  TO  MAKE  I 
NEW  STAR  CAR: 


I  Totals . $6,547,337  $6,839,180 

t'lirrenf  Li.'ibi lilies. 


pa.' 


Acci: 

Bills  )iay.  . 
’Bank  loan 
Overiiraft 
Pay  roll  .  . 
.Adv .  iia  v  .  . 


1921. 

,  $  078.287 
20il.l6(' 
.  3."26.eii0 


'9.147 


192''. 

$1,608  228 
2. 529. Olio 

131,785 

iS.tSd 


cut  down  two  millions.  From  this  ji  I  t^'t'O'D'in  which  slioiild  lie  hriti.iil  *o 
might  rcasonaldy  be  concludn'l  tltat,""'  «''>•" «  srciintlos  on  tlie 
(c.rlain  large  items  vvliicli  wci-e  i  a  t  - , 

Tied  in  call  loams  bad  finallv  lipeo  '  "  "  "" 

LONDON  INTERESTED 


Foiiipaii.v  bus  issued  intercsiiiig  cir¬ 
cular  lo  cmplu.vees.  I 

Durant  .Motors  of  Canada.  Limited. i 
niiiiotmcc  that  the  new  .Star  car,  thc^ 
fmir-c.v  linder,  five  passengers  car. 
listed  in  the  I’nited  Stales  at  $348., . 
will  lie  manufactured  at  the  Leaside' 
plant  as  one  of  the  regular  lines  of: 
ihe  t'ompauv.  | 

rite  comploic  line  of  touring  and 
*!  closed  ears  will  be  offered  lo  the 


aecrpted  as  a  loss.  Regr'dtalile  as 
such  tin  outcome  must  be., it  is  ;i 
matti'f  of  much  congratuhition  lhai 
the  lianking  irist itutioii;;  of  the  couii'- 
ry  aif'  able  tu  meet  ilie-e  ilaiigeiniis 
situations  as  they  ari:;e  without  oe- ! 
cas'otiing  los:-  to  tlm  •iiiieral  public. 

A'el  auo'her  liank  cut  down  its  call 
loans  in  Canada  oiiite  an  tinusiial 
amount.  In  this  insiain?,  however,  aj 
further  addition  w.as  made  In  reser¬ 
ve.  so  that  Ihe  bank  vvonld  seem  to  lie 
in  a  stronger  iiosilioii  ilian  liefore. 
Full  l.oaiis  in  Tuvoniblc  Cosition. 

I  On  the  wliole,  the  call  loan  item,  in  ; 
*“'  Canada,  at  the  end  of  .lanuarv 
shareholders,  said  in  part,  as  follows; ,  ^ 


IN  KLONDYKE  MINE 


TotaL 


.$<."12  931  $4. 407.498 


AVorl 


capital  .  ..«2.50<.lmi  .$2,431,682 


'Scctirel. 

The  president  of  the  ( nmpany,  ATr 
Archibald  Fiaser.  in  addres--'ng 


((  oiiliniied  imm  i'agi-  II 
The  new  A\  hitc  Star  liner  Regina 
has  lompieted  iter  trials 

'I'lie  Regina,  btiilt  by  Itail.'ind  and 
Wolff,  is  a  vessel  of  Iti.iiOO  Iona 
gross,  vvilh  a  lenglli  of  tino  feet,  and 
passenger  iiccommodation  for  631  in 
the  cabin  and  1.824  in  the  thud  class, 
ribe  is  to  sail  in  lltc  aeivice  of  the 
White  .Stjir-Ifominion  Line  to  Can- 
was'ttda.  making  her  fir.st  voyage  on 
listance  of  .'b'l'cli  1>.  v.i;;  i'  ■  i  i  LiveriuK)'. 

.N.r;,  .'iml  I’ortland. 


There  i.  no  doubt  lh.nl  Ihe  enor- 
mot  s  stofk.s  of  wrapiung  pttper 
wl'.ich  liad  aenitiiulated  durin.g  tiie 
lioom  lime:',  of  portions  of  1920-21, 
ami  V.  liicti  drove  the  mills  to  over¬ 
time  work  to  supply,  are  now  ex- 
hati.-ted  :ind  order.-  for 
l)ack  liave  been  from 
mouth  liasis. 

The  motive  for  continuing  htisi- 
neas  on  this  basis  would  appear  fo 
be  at  an  end  a;;  there  is  no  likeli- 
ho.nd  of  buyers  liccoming  stocked 
with  siipplie.s  which  michl  later  be 
rephued  at  lov  pi-ice.e,  .\s  a  mat¬ 
ter  of  fact  the  rcver.se  Is  likely  to  be 
the  case  and  a  wise  busincs.s  course 
wotild  '  eem  i<i  dictate  tiiking  advan¬ 
tage  oi  tlie  luesenf  low  I’anae  of 
lU'ices  which  arc  not  likely  to  last 
long, 

'I'lip  announcement  just  received 
from  'Jhree  Ftivers.  Qiie.,  where  the 
hig  plant  of  tile  Wayagamack  Pulp 
and  Pallet'  t  ompany  is  located,  that 
oueralion.s  are  now  restored  to  capa¬ 
city  of  24"  tons  of  sulphate  pulp  and 
1"'.'  tons  of  krafi  pajier  per  day.  jus¬ 
tify  eonclusions  that  this  branch  of 
the  indtistry  has  entered  u))on  jiros- 
perotis  iimt's  once  more.  The  com¬ 
pany  wiil  'hits  begin  to  reap  the 
heneliis  of  the  largo  expenditures  on 
capital  account  duting  the  past  few 
years  which  tiri.se  from  increased 
production  and  lower  costs. 


POSSIBLE  SPLIT-UPS  IN 

STANDARD  OIL  ISSUES. 

Interesting  and  favorable  develop¬ 
ments  in  Standard  Oil  shares  are 
looked  .'or  this  year.  Traders  claim 
certain  issues  are  under  accumula-| 
tion.  but  it  is  Traditional  that  Stand¬ 
ard  Oil  interests  never  advertise  what 
they  are  doin 


In  ih^  face  of  unsatisfactory  fi^- j  jjpo^itiiii  unu  finer  more.  Iiejjg  altout '  Inr  llalifttx, 
m.ind  and  deciining  prices  for  vfiur  million  more  tjiaii  ihe  ,i mount  j 

company  pioducts.  namely,  lumber  j  pjeutioned.  Tlii.s  indicates  that  ihei  ^  new  service  hti.s  l>ecn  inaiigu- 
aiifi  blf'a''iicd  a.titl  easy  bleaching  sul- ,  shrinkage  in  call  loans  is  going  for-  rail'd  froiii  Btemen  to  t  anada.  v  iti 
phite  pulp,  your  company's  PP"’''!- '  ward  al^abotit  the  same  rate  of  ^licod  ' <  liri  bout  g.  This 
tion.s  have  been  steadily  carried  on  previotts  expansion.  M  ihe  "*^"  f'f  '' ’ft'  be  ( ommi  need  wilii 

throughout  the  year:  your  sawniill.=  .,;f,niP  time,  deposit  ;-'a  re  down  all  tho'*'^  sailing  of  tlie  I’olaiid  fiom  Uro- 
nper-ating  full  and  your  pulpmiils  |  ;,i-(umd.  .co  that  it  is  evident  that 

for  the  most  part,  iiroducing  to  cu-  jjm  tmsiness  aiiivities  of  the  eoiintry 

.  pai  ity,  thus  carrying  out  the  pro-  becoming  le.ss  and  that  values  of 

some  time  "f  liquidation  ol  high-priced  in-  commodities  arc  still  in  a  downwm 

a  hand  tu 


men  on  .Aprif  26.  to  be  followed  by 
the  A'edie  on  Alav  17 

London  Boom  Lessens. 

The  boom  on  the  London  Stock 

ventories.  direction.  i  Exchange  has  lessened,  but  there  is 

*Aq  iTAHlF'pfoH  in  tlXA  nTIITITRl'  *  1  «  a’  ax.  Istlll  ii  HI  ci  J 

A?  inairaira  in  me  mst  «iniiuHi  From  the  standpoint  ot  the  seem- ;  a.,,^ 

report  of  your  diretcors.  your  com-  iHes  markets  more  narticiilar  atlent- 1 i 
oinv  issued  •ind  sold  during  the  vear  .  allint  .^though  the  excitement  lias  evap-  I  of 

pany  issiien  anu  soin  riuring  me  .v i  ar  5^,^  ,g  fiireeted  to  the  shrinkage  tn '  ,.n.i  wi 
c  I  if  1  H*io  I  lu  T*  V  ji  1  ti  tfN  T*ppnt*^("--  111  1  I  at  oi«itpfj,iji0  m  on  niflrh$i  $ontiiin(*fe  an* 

8i,.ooo. 11(10  par  value  »  per  ceni.  .1  .  joans  in  <  anada  as  llipsp,  pro- 

year  general  mortgage  bonds.  A  our  pabiy  more  than  any  oilier  single 

company  redeemed  and  rancellert  iteni.  reflect  the  situation.  If  call 

$25<t.0n0  par  value  of  its  first  morU  i(,j,iij,  j|.|  Canada  wcie  large,  it  might 

gage  6  per  rent.  t»onds  during  the 

their  limit  and  iliat 


<  atiaflian  trade  as  the  Ford  models. 

.A  limited  amount  of  the  stock  is 
lieitig  offered  to  the  employees  of  the 

<  ompaiiy  and  Ihe  public  on  Ihe  pail- 
iai  payment  plan,  tiiroiigh  the  invest¬ 
ment  .Savings  Department  of  Dm  ant 
Aioiors  of  Canada.  I.imiled.  The  ivriee 
of  this  .slock  has  been  advanced  from 
.$1".  to  $12.  in  line  with  the  open 
market  <)iiotations.  Mr.  Carroll  Dow- 
n*;;.  Viet'- President  of  the  Comptiny. 
is  .sending  a  letter  lo  the  sharehold¬ 
ers.  advising  them  of  the  increased 
vtiliK  (if  their  holdings.  The  letter  in 
part  is  H.s  follows; 

"It  has  jn:  t  come  to  our  attention 
that  certain  parties  are  attempting 
lu  infliieni'e  our  partners  to  dispos* 
of  their  lioldings  in  this  Company.  A 
cash  l)id  is  oeeasionally  maile,  but 
the  usual  eiistom  Is  to  offer  to  ex¬ 
change  for  other  securities,  frequent 
ly  of  doiililtui  value. 

The  purpose  of  this  notice  is  fo 
suggest  that  before  parting  with  your 
lioldings  you  eommunicate  with  us. 

A'onr  Cotnriany  is  in  exrrilent  eon- 
dition.  The  Lpitside  plant,  the  first 
of  the  Cjfnadlan  group,  vvmit  into 
piodnetlon  .March  1st,  ate  scheduled. , 
The  various  deriartments  are  being’ 
raiddly  organized  for  efficient  eoiis- 
Iructive  work  an<l  are  making  splen- ; 
did  iti'ogi'oss. 

Voiir  stock  has  a  market  value  to- 1 
12.  |ier  share.  We  are  ready 


year. 

".'^ince  the  first  of  this  year  there 
lias  bten  .-ome  improv emeiii  'n  I'tisl- 
ness  conditions.  A'our  eompanys 
liiilpmills  have  operated  full  since 
.lanuaiy  I.  and  yoitr  woods  opera- 
tion.s  now  beine  carried  on  win  re¬ 
sult  in  delivering  at  yt)i:r  mills  in 
the  spring  a  large  quantity  of  log';-- 
::t  tow  p;-ices. 

"It  is  felt  that  your  company’s  po¬ 
sition  from  now  on  will  show  sready 
improvement  and  that  the  combined 
effect  of  vvr'ting  down  inventories  to 
market  values  and  the  influx  of  raw 
materials  at  low  prices  will  resiip  In 
a  satisfactory  showing  for  the  cur¬ 
rent  year." 

Directors  elected  at  the  annual 
meePng'  were  1h"  following;  Archi¬ 
bald  Fraser,  president;  Donald  Fr:<- 
ser.  vice-president:  A.  A\'.  Brebner. 
treasurer;  AV.  Alatieson.  'seeretary, 
and  Thos.  Aiatheson.  all  of  LMmunds- 
ton.  N.B..  and  AV.  C.  Pltfield.  of 
Montreal. 


ing  at  all  times  to  give  you 
in  an  animated  condition.  'I'he  de-  ]  inlonnation  atmiit  yoni  Company, 
maiid  for  investments  is  not  cjuite  ‘  and  will  appreciate  a  line  from  yr,)u 
so  insistent,  iiiicl,  on  the  otlier  hand,  wlienever  you  are  approached  liv  fn- 
the  suiiplies  have  incieascd  .Many  terests  not  in  sympathy  witli  n.s  lo 
be  acre))te(l  as  a  warning  iliat  l»anks  abl('  to  lake  .-atisfaciory  i  sell  or  exchange  your  holdings.  " 

were  nearing  Ihoir  limit  ami  liiat  nrofits  and  tlie  tendency  of  prices,  — - — —  - 

money  would  l>e  tight  and  nterps; !  therefore,  is  easier.  liriti.sh  Gov-  BIGGEST  YEAR  ON  RECORD 

Ihldr  illgr^JimtS:  i„r 'thS  "Z ,  for  American  tobacco 

Bern  some  UNiction  in  FJiitish  rails!  ^ork.  lieport  of  America** 

after  tlieir  snsttiined  advame.  Hovv-H  1  ‘  for  twelve  montiis  ended 

ever,  an  atiundanec  of  :noney  is  1  Decenilnr  31  revealed  1921  as  the 
available  for  investment,  a  -  may  be  '  t-'inipany 's  Idggest  year,  both  in  tilrn- 
judgecl  from  the  rush  to  iibsorb  new  ov  ei-  and  profits. 

'I  ota I  iit'-ome  was  $20,068,771  atler 
I  I'tiadian  seeuritic.s,  '  provision  tor  federal  taxes,  (  omptirec: 


rate.s  would  tend  to  advance.  .As  thes'- 
call  loan.s  are  low.  it  might  properly 
be  assumed  tliat  tlie  situation  is 
otberw  ise. 

N'otw  If  bsianding  this  situation, 
there  s/'enis  no  disposition  foi-  tlc' 
call  loan  interest  rale  to  dec  line  no’' 
are  the  banks  yet  offering  to  liierea- 1  capital  issues 
se  brokerage  loans.  ITitil  this  situu-i  As  regard.- 


tion  alters,  it  may  bo  qiipstioned  if  a  j  Government.  I’rovineial  and  Alunici- 
susiained  advance  in  the  price  of  se-.Pttl  issues  are  firm,  with  many  .siib- 
curitles  can  take  place.  Islanlial  advances.  Railways  are 

firm.  Bank  .shares  remaiii  iinrhang- 
ed,  and  iron,  coal  and  sti ;  1  shares 
are  dull. 


with  .$18,615,398  in  the  iireviotis  year 


NEW  APPOINTMENTS  TO 
PARKER  MOTOR  BOARD 


Farningx  Fully  as  Good  as  FxpeelecL  ■ 
Annual  statements  of  different  | 
Canadian  concerns,  which  have  madej 
their  appearance  during  the  pasti 
week,  have  for  the  most  part  heen ! 
fairly  satisfactory.  Record  breaking  | 
profits  are  a  thing  of  the  past  but.  on  1 
the  other  hand,  blue-ruin  predietions  | 
are  not  being  fulfilled.  National] 
Breweries  showed  good  earnings  and, 

;  although  Howard  Smith  Paper  ha.s 
'  been  unable  to  maintain  its  dividends 
on  its  common  =tock,  the  earnings 
1  in  1921  were  far  from  disappointing. 
'.British  Columbia  Fishing  and  Pack- 
'  ing  presented  a  poor  statement  of 


RAILWAYS  TO  BE  CRUX 
OF  THIS  SESSION 


The  appointment  is  announced  of  learnings,  though  it  was  known  that 
nr  what  they  propose  three  new  Directors  to  the  Board  of!  the  industry  had  been  hav  ng  it.s 
to  do.  The  action  of  the  Statjdar  l  the  Parker  Motor  Car  Company,  H'n-|  troubles  in  1921.  The  liquid  position 
Oil  of  Kentncky  in  doubling  its  cap;- !  iteci  The  hew  directors  are  Hon.  Col.  1  of  the  company  was  splendid, 
tal  stock  and  reducing  the  par  value'  Thos.  CanWey.  of  New  Glasgow,  N.  S.,i  Trading  on  the  Montreal  Stock  Ex¬ 


value  from  $10"  to  $25,  may  be  the 
fore-runner  of  similar  action  by  other 
hlgh-pri(  ed  Standard  Oi!  Issues,  such 
as  Atlantic  Refiniiig,  .selling  around 
$940;  Prairie  Oil  Gas,  $55";  Stand¬ 
ard  Oi!  of  Kansas  $5;!";  Standard  Oil 
of  N.A'..  $375;  Siaitdurd  Oil  of  Ohio. 

$37.5.  and  \'a''iium  Oil,  834".  Higli- 
jtricpf!  stt’c'  .;i  are  I'fg'.vrrird  by  man..' 
aatarget.s  for  iiolitieal  and  legislativ  ■;> 
attacks.  Tlteu  again  ibcrp  (onfronis 
( iirpor.at i'vn.s  witli  large  .-uirp’ uses  1  Price,  F.  W  ■  R 
proposed  leEi.'-.'iaiioi’  to  tax  surplii.-ves.  ,  Tito:..  Cr,aig.  all 


A.  .1.  Andrews,  K.  ('.,  and  Hon.  U. 'change,  continues  quiet.  The  pulp 
R.  VlitcLell,  K.  U.  The  full  Board  .of  and  paper  issues  give  indications  of 
Directors  is  as  followg;—  la  raising  tendenc.v.  Of  late.  -Abit'lvi 

Sir  Alexander  Bertram:  Hon,  Col.  ha;s  been  one  of  the  strongest  stocks 
Those  f'antley:  Hon.  Rodolphe  Le-  on  the  list.  Spanish  River  issues  and 


mieux  :  Cecil  F.  Do u ire  ;  AV.  H.  Par¬ 
ker  ;  T.  .1.  Dillon  ;  H.  .A.  Bertram: 
.A.  .J.  .Andrews,  K.  (  .  ;  Hon.  c.  R.. 
Mitciiell.  I\.  C. 

The  d:rpet07'.“  wlio  rerenCy  retiree 
front  the  Boar  I  ?i'>'  .-ti:  A\  il'em 

i.s.  .1.  ,\.  Srott  and 
f  Qlicbei  eiiy. 


I  (f  ontinued  from  Page  1.) 

'  that  the  .Alinistry  took  its  orders  from 
Alontreal,  and  that  it  would  sguttie 
the  National  lines  with  trie  nrst  op¬ 
portunity  that  offered.  'That  he  was 
not  unsuccessful  in  this  appeal  wa.-; 
made  clear  by  the  speceb  of  .Mr.  Ure- 
rar.  The  Progressive  leader  taking 
his  cue.  and  some  of  his  .acts,  from 
Mr.  AUlghen.  warned  the  Governioent 
that  any  attempt  on  its  part  to  wreck 
the  .National  lines,  or  to  rotttrn  to  pri¬ 
vate  .ownership  would  visit  upon  it 
the  wrath  of  him.self  and  his  party; 
and  the  cheer.s  with  which  the  state¬ 
ment  was  received  by  Progressives 
.and  Conservatives  showed  that  the 
I.aiirentide  are  among  the  firm  ones  I  threat  was  not  an  idle  one. 
and  Brompton  Ita.s  been  showing  eon-j  G<H»d  Impression, 

siderabie  .activity.  .Atlantic  Sugar  hasj  Meanwhile,  it  is  but  fair  to  saytli.-t 
.al.co  been  coming  n  for  eonsiderable j  .Mr.  King,  in  liis  first  speech  as  I>rin;f| 
attention.  Doting  the  past  w eek.  Qtie- 1  .Minister,  has  made  a  very  ravoreblf 
bpc  Railw  ay  vv;i;<  ammiEst  the  strong- 1  impression.  He  wa.v  mnri’  (Frect.l 
('.st  of  the  pti'oiie  utilities  is.siies.  Bra-'  more  simple,  ;iiid  uiofc  re.st l•ain"(1 ! 
zilian  akso  wa.-  strong  ait'l  active  liu’  than  in  th*-  ptest.  r-cemed  candid  in  hisj 


expiaiial  ions  and  a'lmission.s.  wi..s 
brief  in  his  statements  and  did  not 
make  the  tiiisLike  of  saying  eve;y- 
tbing  and  leaving  nothing  to  Im  said 
by  his  Ministeis.  Thus,  on  the  rail¬ 
ways,-  h<  declined  to  be  drawn  into 
promises  or  explanations  that  migiit 
prove  awkward  some  months  hence, 
and  referred  the  House  to  Mr.  Ken¬ 
nedy.  Air.  Kennedy  meanwhile  is 
working  hat'd  upon  his  pr.Tblem  and 
wiB  liave  a  most  intere.sting  .state¬ 
ment  in  due  time. 

The  deiiate  thus  far  has  not  rca'died 
a  particularly  high  level.  Mr.  Meighen 
Is  a  caustic  critic,  but  lacks  some  in 
definable  something  essential  to  mak 
him  great;  Mr.  K  ng  is  far  below  Sir 
AA’llfrld's  stature  as  an  orator;  Mr 
Cr.-'rar  is  coinmonp'ace  to  say  the 
least. '  Nor  does  ticra  appear  to  1m 
any  formidable  speaking  falen 
among  the  embattled  formers.  Tfi 
Progressives,  on  the  contrary,  are  .n 
silent,  taciturn  lot,  amateurish  in  par¬ 
liamentary  tactics  and  procedure,  and 
likely  tu  be  IneLlcient  us  a  parlia¬ 
mentary  machine  for  consld“’'ablcl 
time  to  come.  I 

Taken  all  in  all,  and  so  far  as  can 
be  discerned  at  the  moment,  it  is  not 
likely  to  be  a  momentous  ses.sloii 
Only  the  |>o.ssihili«y  of  a  snsi*  vor,>  on 
railway  policy  defeating  the  Mini';'i'> 
holds  ’lope  of  its  heinr  notaide,  1 


The  Permanent  Executor 

A  MAN  by  becoming  an  executor  does  not  cease  to  be  a  man. 
lie  still  has  his  private  business,  his  personal  interests, 
Ii  which  are  bound  to  take  first  place  in  bis  plans. 


He  is  still  liable  to  run  out 
of  town — for  a  business  trip, 
or  a  fishing  trip, — perhaps  just 
when  your  wife  most  feels  the 
need  of  consulting  him. 

He  is  still  subject  to  illness, 
years,  loss  of  business  acumen 
— death. 

Fonr  affairs  need  a  perman¬ 
ent  exeeufor.  Such  as  The 
Canada  Permanent  Trust  Co. 


This  company's  business  is 
attending  to  your  business. 
This  company  is  never  beyotid 
your  reach — it  takes  no  vaca¬ 
tions.  and  so  is  never  unavail¬ 
able  through  absence. 

This  company  is  not  subject 
to  incapacity  or  death.  Its  ex¬ 
ceptional  personnel  Is  continu¬ 
ally  being  recruited  with  high¬ 
ly  trained,  responsible  men. 


The  management  of  your  affairs  Is  permanent,  continuous, 
vigilant, — when  your  executor  Is 

The  Canada  Permanent  Trust  Company 

Toronto  Street  •  TORONTO 


Paid-up  Capital  ... 

Martaser,  Ontario  Branch:  .K.  E.  HESSIN 


. . J 


La  Rose  Mines,  limited 

(No  Personal  Llabllitir) 

OFFICESSl 

D.  LORNK  McGIBBON,  President 
STEPHEN  J.  LeHURA'A’^,  Secretary  and  "rreasurer 

DIRECTORS 

I).  Lorn'e  McGibbo.s,  Montreal  W.  M.  Dobell,  Quebec 
Edwin  Han.son.  Monlreal  Shirlky  Oc.ilvie,  Montreal 

F,.  VV.  Nesbitt,  AA’oodstock,  Ont.  David  Faskkn,  K.C.,  Toronto 
AV.  .A.  Black,  Montreal  S.  J.  LeHvray,  Montr®al 

General  Manager 
G.  C.  BATEMAN 

PRESIDENT’S  REPORT 

To  THE  Shareholders: 

I  submit  for  your  consideration  the  reports  of  the  Treasurer  and 
the  General  Manager  of  your  Company  for  the  fiscal  year  ending 
December  Slst,  1921. 

Tbese  reports  show  in  detail  the  results  of  the  year’s  operations, 
liie  financial  position  of  the  Company  and  the  physical  condition  of 
your  properties. 

The  production  for  the  year  amounted  lo  637,042  ou  res,  the  net 
value  of  which  was  $.390,957.61  compared  with  410,445  ounces  in 
1920  of  a  value  of  $313,996.74.  The  profit  on  production  wo.s  $126,- 
088.83.  3’hc  tivcrage  price  received  for  silver  sold  was  63.64  rents  pet 
ounce,  as  compared  with  8-'L41  cents  for  1920  and  the  cost  of  pro(iUction 
was  .46  cents  per  ounce  against  .7327  cents  in  1920. 

The  net  current  surplus  at  December  31st,  1921  amounted  to 
$556,910.  and  consists  of  cash,  supplies  and  ore  on  hand  and  at  smelters, 
investments,  etc. 

,A  number  of  outside  properties  were  examined  during  the  year 
with  a  x4ew  of  purchase,  hut  no  development  work  was  done  on  out¬ 
side  properties  and  none  is  now  under  option. 

D.  LORNE  McGIBBON, 

AIo.ntkeal,  March  Isi,  1922.  President. 

EXTKAC  TS  FROM  GENERAL  SIANAGER'S  REPORT 

During  the  year  the  La  Rose,  Princess,  Violet  and  University 
properties  were  operated,  and  from  tliem  was  produced  a  total  of 
637,042  net  ounces  of  silver,  with  a  gross  value  of  $419,656,  which 
includes  the  amount  of  $16,532,  value  of  cobalt  in  the  ore.  The  output 
consisted  of  58  tons  of  high  grade  ore,  containing  136,928  ounces,  and 
36,365  tons  of  concentrating  ore,  containing  570,970  ounces,  from 
which  was  recovered  659  tons  of  concentrate,  containing  500,114 
ounces.  The  mill  .ore  averaged  15.7  ounces  per  ton,  and  the  average 
grade  of  the  concentrate  was  759  ounces,  as  compared  with  387  ounces 
in  1920. 

In  the  early  part  of  the  year,  changes  made  in  the  mill  of  the 
Bailey  Silver  Mines  Limited,  which  treats  the  La  Rose  ore  under 
conlriict.  resulted  in  the  recovery  of  a  much  better  grade  of  concentrate, 
and  elTected  a  material  reduction  in  the  cost  of  marketing,  which  was 
7.86',  of  tlie  gross  value  of  the  coneontralc  as  compared  with  16.21 'V 
in  1!120.  .As  the  higher  grade  eoneenlrate  was  produced  only  in  the 
last  eight  months  of  the  year,  the  average  of  759  ounecs  for  the  whole 
of  1921  is  less  than  that  which  is  now  being  produced.  .A  now  contract 
entered  into  for  the  concentralion  of  La  Rose  ore,  gives  more  favorable 
terms  than  tlte  old  contract,  which  expired  during  the  year. 

In  .April  wages  throughout  the  camp  were  reduced  75  cents  q  day. 
and  this,  together  with  lower  firices  for  materials  and  supplies,  and 
economies  effected,  has  resulted  in  a  substantial  dro|)  in  the  cost  of 
production. 

.A  total  of  545  feet  of  sinking  and  raising,  and  4,696  feet  of  drifting 
and  (Tossculling  was  done  at  the  I’niversity,  Violet  and  Princess 
properties. 

Several  outside  properties  were  examined,  hut  no  options  were 
taken. 

.Sr.M.MAKA 

The  figures  for  production,  profit  and  cost  per  ounce,  were  the 
most  favoralile  since  1916.  The  net  production  from  the  combined 
operations  was  6'iT.ll4'2  ounces  as  compared  with  511,340  in  1920, 
w  hile  the  comliined  net  prolit  was  $126,088.83.  The  average  grade  of 
mill  rock  was  15.7  ounces,  compared  with  14  ounces  for  the  previous 
year.  The  cost  of  production  was  reduced  to  46  cents  an  ounce,  and 
the  average  price  realized  was  63.54. 

The  net  current  surplus  as  of  December  31st,  1921,  consists  of 
cash,  investments,  supplies  and  ore  on  hand,  in  transit  and  at  smelters, 
less  eurrent  liabilities  and  reserves,  and  amounts  to  $666,190. 

While  there  has  heen  no  material  improvement  in  the  silver 
market  during  the  year,  the  price  has  been  more  stable.  There  has 
been,  however,  a  reduction  in  the  cost  of  labor  and  supplies,  which  has 
resulted  in  more  favorable  operating  conditions. 

Respectfully  submitted, 

G.  C.  BATEMAN. 

General  Manager. 

LA  ROSE  MINES,  LIMITED.  AND  UNIVERSITY  MINES, 
LIMITED. 

Combined  Profit  and  Loss  Account  for  tbe  Tear  Endlns 

December  Slst,  19S1. 

Gross  Settlements  for  Gre; 

Shipments  prior  to  Slst  December  1920 . $164,890.53 

Shipments  during  1921  .  387,898.92 

Gross  settlements  during  year .  $562,764.46 

Add  -  Gross  value  of  Ore  in  transit,  at  Smelters  and  at  • 

Mine  at  Slst  December,  1921 .  77,527.14 

$630,231.69 

Deduct — Gro.ss  value  of  Ore  in  Transit,  at  Smelters  and 

at  Mine  at  Slst  December,  1920 .  210,625.79 

Gross  value  of  Ore  produced  during  year .  $419,655.80 

Cost  of  Mining  and  all  other  Expenses,  including  Market¬ 
ing  Ore  Deductions  and  Expenses  and  Depreciation  on 
Buildings  and  Equipment .  362,930.08 

$  66,723.72 

Other  Lncome — 

Ground  Rents,  les.s  Collection  Expenses.. .  S  6,504.03 

Interest,  Discount  arfd  Exchange .  52,859.08 

- * -  59,363.11 

Net  I’rotit  for  A' ear . $126,088.83 


$  .r . 
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The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  or 
Ground  Wood,  -  Sulphite  Pulp, 
\\  ood  Boards  and  Ne  wsprint  Paper 


ANNUAL  MEETING 
INTERNAL  PAPER 
PROBABLY  QUIET 


No  Indications  That  Opposition 
Will  Develop  to  Re-election 
Retiring  Directors  as  Was  thej 
Case  Last  Year — Doubts  as  tPi 
Preferred  Dividend  Scouted. 


FIRST  (  A\.  P.4PKR 

SfflPMFXT  FONnOX. 


Quebec.— J.  I.eonnrd  Aprdaile, 
general  manager  for  Price  Pros., 
Compaii}',  Limited,  states  that  the 
first  shipment  o.f  an  order  of  I.3.- 
.500  tons  of  newsprint  which  his 
company  has  contracted  to  supply 
to  the  f.ondon  Daily  Expre.ss,  will 
be  made  this  month.  The  first 
shipment  will  consist  of  1.000 
tons  and  will  be  made  through 
the  Ciinai'd-Donaldson  line. 

The  total  \alue  of  the  shipment 
is  approximately  $000,000. 


PAPER  MARKET 
CONTINUES  ITS 
IMPROVEMENT 


DONINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


.  UEAI)  OFFICK  AND  WORKS:  BKAXCH  OFFIt'K  AND  WORKS: 

I.arhiiif  Locks,  P.Q,  Toronto,  Ottana, 

i  P  0.  Address,  Montreal,  F.Q.  aid  Winnipeg. 

Sales  Offices:  Slontrenl,  Otfawn,  I'oronto,  Winnipeg,  Regina, 
Ldnioutun,  Viiiicoii\er. 


.New  York.  .Annual  meeting  of  fn- 
I  lernational  Paper  Company  l.s  sehed- 
tiled  for  April  2(>lh.  There  are  no 
indications  that  opposition  will  de¬ 
velop  to  re-election  of  retiring  dircc- 
.  I  tor.«.  .At  the  last  annual  meeting,  an 
j  opposition  ticket,  headed  by  .Malcolm 
If}.  Chace,  was  in  the  field.  These 
r  interests  shnwed  tliat  they  eonlrolled 
I  j  appro.'iiinately  15.000  shares  of  the 

I  108,505  common  shares  outstanding. 

I I  .Mr.  Chace’s  contention  was  tliat.  as 
;,a  Large  stockholder,  he  should  he 

kept  informed  of  the  finaneia'  posi- 
;  I  fion  of  the  company.  hJinre  then  h.' 

,  has  kept  in  close  touch  ’■  ilh  Ihc  i  sm- 
, :  pany's  affairs. 


SAGUENAY  PULP! 
STATED  CLOSED 
HUGE  CONTRACT 


There  is  a  More  Confident  Feel¬ 
ing  That  Things  Are  About  J 
Back  to  Normal  With  Prices 
on  Stabilized  Basis  —  News- ' 
print  Maintaining  Firmer  Ten-  [ 
dency.  ! 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


Head  Office:  SAULT  STE.  MARIE 


The  Pulp  and  Paiier  .Magazine 
makes  the  following  report  of  paper 
I  trade  conditions  at  the  end  of  Kehnt- 
:  ary. 

"The  paper  market  rontinues  lo 
improve.  In  practically  all  sections 
the  demand  is  liettfr  and  in  some 
the  buying  sliows  a  de' idr-d  cxpi.n- 
sinn.  There  is  a  more  (•onfid*'nf 

______  _  '  feeling  a  lielief  flial  we  are  down 

r-  ,,  r-  ••  I  i about  noi  in.n]  It  looks  as  if  we 

For  Use  Croup  English  Nev/s- 1  ar?  on  a  sU'bilizetl  basis  so  far 
papers  and  For  Ten  Years  as  ririces  are  cencerned.  and  as  it 
With  Aggregate  Value  $60,- !  be  done  without  learj 

000,000  —  Million  Tons  of 


SAULT  STE 
STURGEON 


Mills  at 

MARIE,  ESPANOLA 
FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Dividend  Doiibl' 


CONSOLIDATED  ASBESTOS 

LIMITED 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  RoberstonA'ille,  Que. 


L  xecutive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  (tf 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

I.IMITEO 


lianK  ISoto 

Bond  and  Stock  Certificate  Producers 


Canada 

for 

Banks,  Municipalities  and  C^orporatlons 


HEAD  OFPIIT.  RKAM'HES  IN 

0 TTAW.A,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


BECOME  A  REGULAR  READER 


It  vo%t%  only  tUr^c  tlollarK  a  year  for  rcKulnr  %«cokly  delivery  to 
a  Canadiuu  'iddrcsi^. 


TJIK  l  \I.  rniKS  I'l  IM.ISIIIMii  <  O.,  Id.MITli^U. 

Ulontreul. 


ICiH'luKcU  find  . . Tor  $  . . . 

^or  «%hicli  nentl  The  Kliianeial  Tinted  for . moatha  to 

.N  A  1-. .  . 

. . . . 


*l  in  t  noodn.  u  year!  for  mIv  montlm.  In 

Great  llritaiu,  42a.  a  year;  Tn,  for  mIx  months.  In  I  nited  ittutea 
s‘-.00  for  kI\  months. 

'lake  all  <  het|iie.s,  HrafU  and  Nloiiey  OrderM  payable  to  the 
f  <impai»y. 


Uecent  weakne.s.s  m  th"  preferred^' 
stock  which  made  a  new  low  for  the 
year  at  6.3,  has  brought  .itiout  taik  of 
possible  omi.s.sion  of  the  quarterly  di¬ 
vidend.  Stock  is  a  6  per  cent,  accii- 
mnlateil  issue.  President  Philip  T. 

Dodge  and  H.  Wiggin.  Chairman  of 
the  Kxeciitive  Committee,  are  both 
out  of  town.  Asked  as  to  the  stability 
of  the  present  dividend  on  the  pre¬ 
ferred,  a  director  scouted  fbe  Idea  of 
its  danger,  but  declined  to  ne  qiioteii. 

Directors  meet  for  dividend  dl.seus- 
sion  .March  10th. 

While  business  during  I  he  first 
quarter  of  this  ye<Tr  will  probabiy 
show  that  the  company  did  not  do 
any  better  than  break  even  with  , 
new'.sprint  at  $70  a  ton,  il  seems  hard- !  S*''’"p  of 
!y  likely  that  ih?  ooard  will  go  to  tne  I  uewsprini 
extent  of  cutting  or  oniiffing  prefer¬ 
red  dividends.  The  i*eeent  sale  of 
$12,00(1.000  lionds  put  the  company  in 
good  financial  position,  with  ample 
working  cajiital. 

The  new  mill  at  Three  Rivers,  Que.. 
is  nearing  completion,  .and  it  is  ex- 
peeled  tliat  the  first  newsprint  in.a- 


of  appreeiable  changes,  in  general, 
r' J  Ann  I  ordejs  are  not  of  large  volume,  but 

Groundwood  Pulp  and  450  -  ,,, 

J  UOO  Ions  Sulphite  Pulp  Call-  to  replenish  depleted  stwks.  The, 
_  \ — For.  J.-  orders  for  fine  papers  are  coming  in 

-  i  lietter.  whili'  more  for  book  paper.s  ^ 

The  .s'tieei  i.s  much  iiuere.sted  in  ore  satisfactory.  Other  driiartincnts . 
the  report  that  the  Saguenay  Pulp  report  a  fair  amount  of  trade,  .\evvs- 


chine  w  ill  tie  running  by  April  i.st • 


Power  Co.  lias  closed  a  contract  for 
the  production  of  I.O'O.ooo  tons  of 
,groiind-w ood  pulp,  and  in  addition 
thereto,  approximately  45(i.()0(t  tons 
of  siilphit*  produced  in  ii.s  Chicoutimi 
plant. 

The  coiiiract  i.s  said  to  spread  over 
a  period  of  ten  year.®,  and  to  have  an 
aggregate  value  of  $fip,u00,000.  Tbe 
closing  of  Mie  contract  is  said  to  have 
lieen  one  of  the  ob.iect.s  of  the  visit  of 
Sir  Kre  Icriek  P.eeker  to  Montreal. 

I  or  Itritish  Papers. 

The  df-livery  will  be  made  to  a 
linglish  newspapers,  and, 
mills,  including  new.s- 
paners  siieli  as  owned  by  Lord  i 
.Vortheldffe  .and  l.ord  Iliirnham. 

The  term.s  of  the  contract  will  call 
.'•or  tile  major  portion  of  the  output 
of  ttiR  Saguenay  Mills,  and  certain 
improvements  to  the  Chandler  Mill, 
to  produce  a  gM'ade  of  pulp  such  as 
produced  at  the  Ha-Ila  Day  Sulphite 


Lventually,  the  mill  will  Itave  a  dailv'  1^  expected  that  the  new  contract 
eapaeitv  of  21fi  tons,  and  will  be  one  |  millions  of  dollars  in  profits 

of  the  most  econotnieal  producers  oflic'*’  tfett(''i''.v  I'f  Uie  eompanv. 

newsprint  oit  Ibis  continent. 


rirint  maintains  its  firmer  tendenev. 

“The  pulp  industry  Is  still  dull,  al¬ 
though  there  are  sign.s  of  a  rev  ival  in 
the  demand.  It  has  lieen  slower  m 
coming  than  was  hoped  for.  Pulp- 
wood  i.s  inquired  for  more  freely,  hut 
the  market  is  slow." 

F.  S.  (foiidilions. 

“in  connection  wMth  l.'.S.  condition.-- 
it  i.s  stated  that  no  <'hange.s  of  note 
have  developed  in  newsprint.  De- 
I  man.'i  for  print  paper  is  good  proli- 
:  ably  proportionately  belter  than  for 
any  other  single  kind  of  r>aper,  and 
I  mills  are  .securing  enough  business 
to  keep  them  rtinning  at  a  fair  rate 
'  of  c.apariiy.  Price.s  are  holding. ! 
'  and  while  considerable  netvspnnt 
.(  ontiniies  to  arrive  into,  the  I'niied  | 
1  .States  from  Kiiropean  sources,  indi-i 
I  cations  are  that  less  competition  is 
'  being  "elr  from  this  quarter,  most 
I  of  the  supply  now  reaching  this  coun-  . 
^ry  from  abroad  being  iigainst  t)aek  ! 

ill'll 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

t - ,AJ)VOCIATiQN/ - »  - - - 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


orders  witli  manufacturers 


Dividend  i’ositioii  Strong. 


SI 

"FIAM  COAL  ! 

Selected  Gradsi  Suitable  for  IVlanufacturers  ' 

CAR 

1  j 

DELIVERIES  A  SPECIALTY  | 

THE 

CANADIAN  IMPORT  CO. 
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Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 

In  view  of  the  fact  that  Interna- 
j  lioiiiil  PaiK-r  piled  up  a  siirpliis  of 
’  .82fruiio,fiil(i  in  the  six  years  ond(vl 
.lanuary  1.  1521.  and  since  tlieii  iss-iied 
$12.u(id.iMlo  bonds,  a  lotal  of  $ll.uuu.- 
OU'1.  any  unfavorable  aelion  on  the  5 
per  (Till,  dividend  would  require  ex- 
'  plaiiatinii.  'I'lie  i|unil''rly  divideiid| 
I  eall.s  for  less  than  $575.u0ii.  .Surplus: 
!  accumulated  hi  six  years,  plus  liie 
.  .$  1 2.hub.ii0ii  tiond  issue,  am<uinls  to 
I  S  1 1 ,1100.000  or  ahniit  $1.000,0(io  in  ex- 
res,'  ’of  the  combined  market  value  ol 
Tr.ternational  I’aper's  eommnn  ami 
preferred  slock  and  outstanding  I 
bonds.  ,\n  interest  of  tbe  eompanv 
i.s  the  aulliorit.v  for  Ihe  statement  . 
tliat  there  will  be  no  change  in  the 
preferred  dividend.  lie  declared  the 
preferre.j  slock  wa.s  being  depresseil , 
by  bears  for  the  cYeet  if  would  liave 
on  tbe  eommou.  Shareholder.s  are 
waiting  for  some  official  reas.siirance  i 
I  from  tile  company. 

I  liieven  moiillis'  earning.s  slat<-ment 
to  Nov  ember' :'.0,  1521,  sbovv  operating 
profit  of  $l,55().S.5K  ilesptie  ;i  strike 
whieli  liamperr  I  tiroduetion  for  the 
'  last  half  o.'  Ihe  year.  Afli-r  deprecia-  ' 

I  tion.  payiTienI  of  interest,  on  fundeil  j 
de  bt,  and  (ireferred  dividends,  a  defi- | 
<il  of  $7. 785. .510  was  shown.  For  do-, 
lireciation  of  wood  alon*'.  .$r>.oon,00i,i ' 
was  written  off,  bringing  this  mm, 
down  lo  market, 

Companv  is  prodtieing  1.100  Ions 
of  iiaper  daily.  Capaeily  oiierafioiis 
■.■;'.!1  for  appi’oxinialely  1,800  tons. 


WAYAGAMACK  AT 
'  FULL  CAPACITY  NOW 


IIRITMN  DKPKNDS  (» 

(  A>AI»A  I  OK  TRKi:  SKI  DS. 


Ill  carrying  out  reforestation  of  the 
itritish  Isles.  Ihe  Forestry  Commis¬ 
sion  is  deiiending  chiefly  on  Canada 
I  for  three,  seeds.  Tlie  collecting, 
Ihrosliing.aiid  sliipping  of  these  seeds 
I  i.s  done  l)v  ilie  l'’orestry  Branch  of 
I  the  Department  of  the  Interior.  The 
I  lliroshing  and  cleaning  i.s  done  at  a 
very  efficient  iilant  in  \ev>.-  VVost- 
minsler.  Brilirii  Columbia.  Before 
Christmas  a  shipment  of  .5.00o  pounds 
was  made,  evenly  .divided  between 
Doulass  fii'  and  f^ilka  spruce  seed. 

■  .lust  lately  the  second  shiinneni  was 
]  made  consist ing  of  1.800  iiouuds  of 
i  Douglas  fir.  1  50i  iiounds  of  Sitka 
I  spruce,  and  loo  imiinds  of  western 
liemloek  seed.  .A  third  shipment 
which  will  lie  made  as  soon  as  possi- 
1i!e  will  eonelmie  Ihe  despateli  of  the 
seed  eolleetcd  during  ilie  season  of 
1521.  If  i.s  reported  from  Great  Bril-, 
ain  that  tlie  trees  above  mentitined 
grow  exceptionally 
isli  Isles. 


I'.impaiiT  Tiiriihiff  Dili  240  Tons  Pulp 
and  DK)  Tons  Kraff  Dailv. 

Three  Itivers.--Ynerea.srd  activity 
has  been  in  evideni  e  in  the  pulp  and 
paper  district  recently.  It  is  an¬ 
nounced  that  the  Wa.v aga mark  Pulp 
*  Paper  Co.,  Limited.  Is  now  nperat- 
ing  In  eaiiaeily.  and  have  been  soem- 
|)loyeri  for  the  past  two  or  III  roe 
weeks. 

■fills  means  that  the  eompanv  i 
tiiriiiiic' out  daily  210  ion.s  of  pulp  and 
|o(i  Ions  of  krafi  paper. 

This  is  arrepted  as  additional  con¬ 
firmation  that  this  industry  i.s  on  Ihe 
mend,  ami  that  mueli  l>riglifer  time.s 
are  ahea.l  for  this  iorality,  vvl,ileri 
suffered  eonsiilerablv  lliroughoul  the 
business  detuession  .ami  perloil  ol 
eommnriify  ilpflnlion.  The  f.set  that 
the  export  demand  for  Irraft  paper 
hail  revived  to  such  a  marked  extent 
i.s  aeeepted  as  auguring  well  for  Ihe 
future,  and  an  ."letlve  year  for  the  dis¬ 
trict  is  now  coni-erlrsl. 

II  is  imderstond  tliat  flic  inquiry 
lor  Wayagamaek's  products  comes  to 
!  a  gonsiderahle  extent  from  Ilie  coni- 
;  pany's  customers  in  the  C.S..  while 
imiuiries  are  being  received  in  a  gra-, 
I  tifying  measiiri'  frmn  forei.gn  coun¬ 
tries.  One  of  these  have  iieen  .lapaP 
I  whirl!  has  been  a  good  luiyer  in  tlie 
I  past. 

I  .Vriotlier  Inierosting  point  'in  eoii- 
neetion  with  this  industrial  revival 
!  is  the  fact  that  prices  for  the  oiitimt 
i  disiilav  at!  improving  lendeney.  The 
'  margin  of  profit  of  the  company  will 
;  thus  inerease  as  time  gi>cs  on.  and 
'  linsiness  broadens,  and  tbe  uses  to 
which  krafi  paper  are  pm  multiply. 


the 

other  .side  of  the  Atlantic  jiaying  less 
attention  to  the  .American  market 
than  in  some  months. 

“On  the  other  hand,  it  is  stated  on 
good  authority  tliat  quite  .some  com¬ 
petition  is  being  felt  in  the  wrapping 
paper  market  liy  .shipments  of  kralt 
wraiiping  from  .Sweden.  It  Is  an 
acce|iled  fact  in  this  country  that 
.Swefllsh  manufacturers  make  equally 
as  fine  wrapping  paper  as  I'o  our 
flomestie  producers  probably  a  l|llle 
bit  better  in  some  rases,  and  tlu 
Sweden  are  now  shipping  eonsider- 
jible  tonnage  of  wrapping  t'aper  into 
this  market  at  prices  stilislantially 
under  domestic  quotations." 


ST. 


MAURICE  PAPER 
CO.  Limited 


BOARD  OP  Trade  Buildino 


Montreal 


manufacturers  op 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE:. 

525  Board  of  T^ade  Building  -  -  Montreal 


BRANCH  OFFICE iWOOLWORTH  BUILDING.  NEW  YORK  CITY 


INCREASED  LUMBER 
CUT  IS  REPORTED 


rutile 


HOWARD  SMITH  DIV'D. 
CUT  SOUND  POLICY 


Sliipiiietifs  Mso  Show  riiiisidi 
Jlellernieiil  in  YYeel*  of 
Report. 

New  I'ork  For  the  week  ended 
Feb.  25.  575  milks  reported  to  the 
National  l.umlier  .Mannl'aiturers'  ,\s- 
soeialioii  <’111  -of  -I75,7(il.7i'5  feet, 
again.st  lH5.5i)l,412  I'eel  for  572  mills 
in  luevioiis  week.  .Sliipments  weie 
I7k.8,5»),7!uj  feet  and  orders  172. .581,- 
567  feet,  against  167.258.521  and 
1 7 1.540.7-51  feet  respectively  for  the 
preceding  week. 

'fhere  was  a  slight  tailing  off  in 
the  cut  eif  Koiithern  pine,  125  mills 
reporting  rnt  of  72.672.555  feet.  This 
eopipares  with  |irev  ions  week's  fig¬ 
ures  of  71.2 i'!.u75  feel.  While  sli.p- 
ments  iiieroased  from  7o.  1 18.375  feet 
to  72.568,0.50  feet,  order.s  showed  a 
decrease,  70,076.5^,5  feel,  against  75,- 
061,875  feet 

We.st  coast  rm  was  77,857  718  feet, 
comparing  with  75.151.185  feet  for 
week  ended  February  18.  .Sliipments 
were  higher,  being  70.2u|,585  feet, 
against  65.785.6u4  feet  for  previou.s 
week.  Orders  of  65.664.842  feel  com¬ 
pared  with  65.575.525  feet. 

'I'otal  cut  of  mills  reporting  to  as¬ 
sociation  from  .lanuary  1  to  Febru¬ 
ary  25.  was  1,360,118.055  feet,  with 
shipments  1.288.025,101  feet.  Orders 
during  the  period  totalled  1,514.587.- 
457  feet. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 


General  OfHcei  VANCOUVER,  B.C.,  Canada 

Plan  s  at  Woodlibre,  B.C.  Swanson 

Bay,  B.C.,  Port  .Mice,  B.C.  ' 


Clarke  Brothers  Limited 


FSr.^BLISHED  1877 


BEAR  RIVER,  N.  S.  rr— 

Manufacturers 

KR.\FT  PULP 

(clothespins.  Dowels,  HandlesV  Toys, 


.^60CtATK)N, - 


Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Liniited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


>OT  riTS.  BIT  KIRKS, 

DKTKKIORATE  FOKKSTS, 


K<  (luetion  of  the  dividend  on  com- ^ 
moil,  a  strengtheniiig  of  the  board  of 
(iiroetors.  and  rotiorts  of  a  miieii  im- 
I'rovcil  business  ouiloak.  were  the 
(liief  features  of  tlie  annual  mrelliig 
of  Howard  Smith  Fat'er  .Milts.  I.imit- 
rd. 

The  rediletinn  of  tlir  dividend  on 
^eonuuoii  from  an  v'ight  to  a  six  per 
cent,  liasis  will  perhaps  I>e  of  great- 
‘'.1  uit'M'frt  among  the  ,oregoing  do- 
V  eloium  lit.-.  -Mthough  tlie  eompaiiy's 
annual  financial  statement  liad  sliown  * 
it  lo  be  in  a  very  favorable  working, 
well  in  tlie  Brit-  eaiiital  position,  the  reduction  of  the, 
dividend  had  really  been  expeete  1  by 

_  I  tlie  Street  as  a  iiart  of  the  conserva-; 

five  financial  policy  under  which  the' 
organization  is  now  operated.  The 


I  Dl  K 


ORKsr  SI  HOOI.S 
NOW  l  ORYIKD  IN  r\N  \D(. 

5\  hile  there  i.s  mneh  to  he  done  iu 
regard  to  forest  conservation  in  Can¬ 
ada.  the  progress  that  lias  lieen  made 
in  Ihe  last  few  years  has  tieeii  most 
gratifying.  There  are  now  four  for¬ 
est  sebonls  eonnerted  with  (  auadian 
iiniv oisilies  Forest  experiment  sta¬ 
tions  have  I'cen  e.stahiished  in  diffri'- 
eiil  jiarls  of  Canada  to  study  the  lies! 
methods  of  forest  reproditetion.  Last 
season  in  addition  to  protecting  the 
forests  by  moans' of  hundreds  of  pa¬ 
trolmen  on  loot,  in  eanoos.  in  motor¬ 
boats  and  on  railway  veloeipedes.air- 
planes  were  used  for  forest  protec¬ 
tion  in  no  less  than  five  provinces.  , 


If  file  had  been  kept  out  of  Can¬ 
ada's  forests  for  the  p'ast  cenfnry, 
we  might  have  cut  all  the  timber 
that  has  been  cut  in  that  time  and 
still  have  as  much  timber  standing  . 
as  when  Confederation  was  consura- ' 
mated.  That  is  to  say.  the  annual  I 
grovvtli  would  have  been  as  great  as 
the  annual  cut.  But.  because  the  : 
annual  growth  has  not  been  so  great  | 
as  the  annual  cut  plus  the  losses 
through  fire,  our  forests  have  been  ' 
deteriorating.  The  first  thing  to  do 
is  to  stop  tlie  ravages  of  fire,  and 


the  next  thing  is  to  get  new  forests  i  Anderson,  of  J.  Anderson  &  fo..  New 


imurovement  iu  business,  wliicli  now 
apirai'."  to  be  quite  definite,  will  call  | 
for  more  extensive  operations,  and, 
iu  view  of  this,  the  decision  of  the 
directors  to  conserve  the  cash  re¬ 
sources  of  the  company  by  the  re¬ 
duction  of  the  dividend,  met  with  the 
approval  of  the  shareholders. 

What  is  regarded  as  adding  oon- 
iderable  .strength  to  the  directorate  | 
was  the  election  to  the  board  of 
Friipst  R.  Decary,  formerly  chairman 
of  the  Administrative  rommission  of 
the  City  of  Montreal,  to  fill  the  va¬ 
cancy  created  by  the  resignation  of  J. 


growing  on  non-agricultiiral  lands. 
Canadian  forests  have  wonderful  re¬ 
cuperative  powers,  and.  if  these  pow¬ 
ers  were  assisted  by  natural  and 
artificial  seeding,  and  by  planting, 
j  the  tide  would  soon  be  turned,  and 
‘  the  annual  growth  increased  to  a 
I  jioint  w  here  it  would  exceed  the  uii- 
inual  cut.  The  need  for  prompt  ao 
!  tion  is  not  because  Canada  is  in  the 
I  midst  of  a  timber  famine  now.  but 
.because  il  takes  a  tree  half  a  ceu- ! 
1  tury  or  more  lo  reach  a  merchant- 
!  able  size.  and.  if  famine  is  to  be  I 
I  avoided.  Canadians  imisi-  exercise 
forethought.  | 


York.  Otherwise  the  retiring  board 
was  re-elected  unchanged. 

It  was  stated  that  business  at  the 
present  time  is  better  by  over  fifty 
per  cent,  than  was  the  case  during 
the*  corresponding  periml  a  year  ago. 
A  steady  flow  of  orders  is  reported 
and  iiK.-uifies  and  purcha.^es  from 
far-fluns  sections  of  the  world, which 
’’.ad  iiDi  been  in  tlie  market  for  a  long 
Time,  make  the  outlook  very  encour¬ 
aging. 

The  company  is  opening  an  office 


and  miles  of  telephone  Tines'  have 
been  erected  for  forest  profcctinn 
work.  For  the  lietter  utilization  of 
forest  products  there  have  also  been 
established  under  the  De{iartinent  of 
the  Interior  Forest  Pr.iducts  Labora¬ 
tories  where  all  problems  connected 
with  the  manufacture  of  every  kind 
of  forest  product  are  studied  and  the 
result  made  available  to  the  people  of 
Canada.  A  great  change  has  also 
taken  phace  In  the  attitude  of  people 
generally  towards  forest  protection 
and  they  are  now  beginning  to  de¬ 
mand  that  everything  pos.siblc  be 
done  to  stop  the  enormous  waste 
through  forest  fires. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Bu.siness  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  Iravel.  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


CAE^ADIAN  PACIFIC 


SKKK  B.  ('.  TIMBKK  TRACT 

S.4MMI  ACRKS  FOR  ijki.iD.tldO. 

New  Westminster,  li.f.  —  Kigh; 
thousand  acres  of  one  of  the  fint  ‘i* 
timber  tracts  in  British  Columbia 
has  been  sold  to  the  Westminster  Mil! 

;  ('o.,  of  New  Westminster,  at  a  price 
!  of  approximately  $550. Obb. 
i  This  tract,  which  is  located  iicr.r 
at  London.  Kng..  under  tae  aireciion  I  Chilliwack,  in  the  Fraser  ViiHci 
o.'  Norman  Wainwright.  who  sailed  formerly  owned  by  the  .M'  Lareu  iu- 
fnr  VTngland  sonic  days  ago.  1  terests  of  Buckingham  Que. 


F.RWEAVERCOALCO 

KIMITCD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL. 
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P.  Lyall  CBi,  Sons 
Construction 

Company,  Limited 

Tcronto  -  Montreal  -  Ottawa 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices: -211  McGlLI.  STREET 
MONTRE.\L 


The  Wabasso  Cotton 

Company,  Limited 

ttireeTiversTpq 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine.  Counts  of  Yarns. 


PROFESSIONAL  CARDS  jT 


What  is  Your  Problem? 


H.  Victor  Brayley 
and  Associates 

Industrial  Counsellors 

Finance.  Production. 
Marketing,  Urganizaliun 

»  SAINT  JAMES  STREE1 .  MO>  rRV.il, 

Telcpfaenn:  Main  7IA0.TIAI 

NeCillDI,  miu,  ciiseilM 

i  iTiim 

t-lctor  E  Mitch*;!,  K.C..  n.c.L. 

A.  Chase-Csjj min,  K  C  1 

Errel  M  McDouaal!,  K.C. 

Ol1b*rt  .«  Praim  K  c, 
PleiT*  T.  Caiartln  K  C..  M  P.  Lcfll*  U  B*!:. 
S.  C.  Oemar*. 

ADVOCATES  BARKISTEKS.  BTC 

Baya!  Trurt  Ch*njb*rs,  IPT  Si.  P'mnt 

Bell  T*!  M.  8MB-T0.  MONTBEAI- 

C.  H.  CAHAN,  K.C. 

BAirigter  »nd  Solicitor 

ISAMMATATION  BUILUIN3 
tJSSt.  JamAi  Su,  MoncrtAb  I 

TaLMalo  !»*•  I 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.AtBM'ME.VT  SEtinniKS 

EXECUTIVE  OEFICE5 
P«aiii  ;i)4  RejilRaakSMs.,  Tnronto,  0j‘ 

BRANCH  OFFICES 

4lhert9t  Kit'h'T'^r 

<  a  ig*  I  >  I  .•''TitifM* 

n  <  »i  lii  a 

Vtr.  Coliimhiai  (  Lilian  a 

\  qn‘  Ouv»r  i  >r  t n  K 

\  la  r.  ♦  **  rh.  •  I 

^Innltiiba  :  V  '  '  .1  .r 

B I  a  n  d  u  n  .>  « '  a  t  h  o  m  n  ^ 

innip'-g  s^ault  .’^le  Marie 

Hrn»(^fv  i('k  I  St  fi.rtl 
T  rcdeii*  I r,ri  S  iiJhu’> 

?lr»nrton  'P-'j-onto 

1  { ji  1 1  f  a  X  W  I  n  d  s  <3 1 

Onliirlet  « ►'x  <^11 

Bran-f'')  d  Moeliept 

•  ’harhaft 

HBll»;  lv,rV  V  ;nbr.' 

H.^niilt'jn 

K  ngjt'n  Thr***  ft-ve  s 


ASSETS  CANADA 
CEMENT  VALUED 
$121 A  SHARE 


Fact  That  Price  of  Stock  on  Ex¬ 
change  Was  Unaffected  by 
I  Somewhat  Unfavorable  Annu¬ 
al  Report  May  be  Accounted 
For  by  Analysb  of  the  Bal¬ 
ance  Sheet. 

• 'Ihe  fact  that.  <7ai}ada  Cement  con¬ 
tinued  to  sell  at  arotind  its  protioiis 
price  of  51.  follotvina  the  publication 

•  »)f  its  annual  report,  is  ?i%eB  some 

•  significance  on  tljp  Street. 

The  streni;th  in  the  stock  must  be 
considered  from  Ihe  standpoint  of 
previous  expectations  and  :ilso.  per- 
ha.ps.  from  the  standpoint  of  the  pos¬ 
sible  action  of  the  directors  with 
respect  to  dividend  declaration;;. 

The  Street  has  frequentl.v  discus.s- 
cd  this  latter  phase,  more  especially 
since  the  tlircclors  of  Dominion 
Bridge  out  fheir  di\idend  in  spite  of 
the  strong  po.sition  indicated  in  the 
antinal  report  and  of  the  piotesfs 
offered  by  shareholders. 

t.iiesses  Varied. 

Guesses  rercntly  made  respeetins 
the  profits  to  he  shown  b.v  the  <  e. 
ment  report  varied  widely.  In. some 
quarters  the  prediction  was  hoard 
that  the  earninss  applicable  to  divi¬ 
dends  would  not  amount  to  '■)  p.c.  on 
the  eonimon  stock,  whereas  in  other 
quarters  no  surprise  would  have 
been  caused  if  the  dividend  had  been 
fullv  earned.  On  tbe  whole,  it  would 
seem  that  the  actual  result  was  pret- 
■  ly  much  what  was  expected  That 
I  the  report  wa.s  fully  diseoiinted  by 
!  the  stock  market  is  indteated  iti  the 
strength  of  the  stock  foilowins:  the 
publication  of  the  report. 

In  spite  of  the  fact  that  I’resident 
f’.  r.  .lones.  in  his  remarks  to  share¬ 
holders.  holds  out  no  particular  pro¬ 
mise  for  improvement  in  the  present 
.vear,  there  are  not  a  few  on  the 
Btreet  who  are  of  the  opinion  that 
i  the  directors  will  continue  to  pay 
the  dividend  tor  the  time  beins  or  f»r 
Mas  long  as  the  financial  position  of 
j  the  company  and  its  surplus  position 
I  justify  Ihe  directors  in  such  action 
1  Klsewhere.  It  is  predicted  that  a 
I  cut  in  the  rate  will  now  come  qiiiek- 

•  ly  unless  an  improvement  in  trade 
1  makes  its  appeatance  sufficiently 
I  early  to  indicate  that  tbe  turn  has 
1  definitely  I'ome  in  the  tide  of  bust- 
,  ness  and  profits. 

!  $121  m  Share. 

.An  analysis  of  the  siateraent  ®f 
'  assets  and  liabilities  of  the  com- 
panv  as  at  December  Gist.  IhGl.siyes 
a  hook  value  of  approximately  $ltM 
a  share  to  the  company's  common 
I  Slock.  This  may  be  set  forth  as  fol¬ 
low  s  : 

rrnperiy  aeeount.  at  cost, 

less  depr . *27,fi7S.76d 

InvcSi.  In  new  I’hillips 
Square  bids . 


JnvesimentF.  etc. 


*2S,!i:li.l.52 


J.’ll.GSn.sni 

I  .ess  Bonds .  h.b7:!.('8f* 

$:’5,C«7.511 

.Surplus  (  urrepi  .Asset.'  ..  1.742, Sat' 

JL’k.l'ad.'tl  1 

Deiliiei  pi  efci  inri  slot  k.  a^ 

par  .  I",.', "ft, IKK) 

llcinaiii  asam.si  common 

stni  k  ilGo.'iOC  shares)..  1i;,1.3","11 

O;'  $121  per  share  ) 


Late  Jacob  H.  Schiff  Had  { 

Canadian  Securities  in  i 

List  of  Stocks  in  Estate  < 

Iti  the  estate  of  Ihe  late  .lacoh  H.  Bcliiff,  valued  ai  S.g t,.t2fi.2S2  for  | 
taxation  purposes  some  interest  mu  items  of  '  .in.idiaii  scemities.  inelud- ; 
ing  2. Olio  of  I'anadian  Pacific  Bailway  valued  at  ^2 1'l.T-'p".  and  id:;  Bank  oft 
Montreal  shares  valued,  at  .t>27/i5o,  appeal.  llis  .goodwill  in  Hie  estate  of' 
Kuhn,  l.oeb  A-  (  o.  is  not  tax.ibie. 

The  list  of  slocks,  which  include'  all  except  thi-  shares  worih  only  a  I 
few  thousand  dolhvr.s.  is  ar-  follows  : 

l.isf  of  Slock'. 

'Shares.  .Name  \alue.  ; 

T'tO  American  Inlornaiional  Coril .  .5l..');i7i 

4"0  Kinerson-Br'tiu.aham  Co.  pf .  2S,|(iii 

.1.11A  Gulf.  .Mobile  A'  .North,  com .  .  •10..555  , 

2.807  Gulf.  Mobile  A  Noiih.  |if . ’ .  S,'..r>i::! 

1,..5')h  Kennecott  Copper  com .  II0.S12| 

G.OOo  .Manhattan  Railway .  .  fiit;,2GT 

,^;5.181  Heploslc  Steel  com  . .  ...  2.")7.'’.t!1 

3.22.'i  Shell  Transportatirin  and  Trading  Co .  17:1,:;1T 

700  Transiontinental  Oil  . .  8,o..O 

100  Wells  I’argo .  |■.,|l2.■l 

2. "00  Canadian  Pacific  Bailwa.v  .  2t",7.".('! 

000  Bank  of  .Manhatlan .  121.200 

500  .National  City  Bank .  1.55.000 

I. 5H>  .National  Bank  of  Commerer .  52" 

500  Stock  sub.  richts.  same .  55, "oo 

7  .Agriciiltura.l  Bank  of  K.gypt  .  7,750 

dk  Bankers  Trading  '  o,  l.oudon .  25.o:’, | 

II. dOii  De  Beers  Con.  .'lines  def .  222. ooi 

208  Banque  Francait^e  -  Italieiine  pour  I'.Vmenque  du  Sud 

fully  paid .  28.022 

208  Same,  partly  paid .  IS.dJI 

2.d2.>  Shell  Tiansportaimn  and  Tiadiug  Co .  70.127 

162  Bank  of  Montieal . .  27  ;i5iM 

2.:’.00  .Amei'icaii  Surely  I'o .  151.1"" 

40"  Bond  and  .Morl.gage  Giiaiaiilv  Co .  102. 2"o 

2.00"  City  A  Suburban  Homes .  O.iioo 

1.102  Tnterlype  (  orporaHoii  . .  II. 87" 

2.081  Intertype  l  oriiorat loii  2d  pf . .  125. IdO 

828  Intertype  Corpoiaitoii  Isi  pf .  77.021 

70S  Pathe  1'reres  Phono.  '  o  .  11.210 

250  Provideni  l.oan  Socici.v  .  22.52! 

50  Si.  Bernard  Mining  'o  . lo.:!25 

224  (  ha.-'e  .National  Bank .  87.281 

:id8  Central  I'nion  Ti'ust  '  o  . .  I ’.d  id" 

1.50"  Fquilahle  j'nisi  . .  112.5"" 

760  roiirth  St.  National.  Phila .  22". 4"" 

10"  Industrial  Tni.-.t.  Pisr.  idem  e  . .  ... 

I. "Oil  F.  S.  Mortgage  A  I'lusl  . .  ...  2:'d.0"" 

,1.122  Fnion  Fxchauge  .Naliolial  .  P‘d.:Ci" 

24.5  Lake  Siiperioi'  ln\e-iuioiit  '  o .  .  2l.l'i7 

$10,000  Certificates  .Nation, il  Fmptre  Fxehinee .  M.im'o 

2"0  H  S.  Boice  Catllc  Co  .  .  .5,""ii 

• 

Bepreeiaieil  Mocks. 

I'he  list  ineludc.s  twoicar  nolcs  of  ihe  Nalional  B.iilwa.vs  ol  Mexiep 
One  item,  due  1011.  and  of  a  pai  value  of  $10.2S8.  is  valued  al  82,ld:c 
Notes  of  SldO.625.  due  PH 5.  aie  v.ilucil  al  $26.1, 5".  and  .81,60"  due  lf‘17  are 
worth  8028. 

Mr.  Sehiff  held  a  fen  .locks  listed  a.-  woiihlo;-.  ai  the  lime  of  his 
death.  Amon.e  them  ai  e  57s  shares  'laim  -.Noi  i  li  n  esici  ii  D<  \  clo|Piiiciii  " 
Company  comraon,  and  d4 2  sliares  ol  picicrred.  2.1""  shares  lira  .il  Com¬ 
pany.  I'ommon.  G43  share.'  P.na  Const riicHon  Comiian.v.  257  shares  Soulli 
Brazil  Security  Company  and  7.716  shares  .Aiiciitinc  Security  i  onipany. 

Bond  Holtliiii;'. 

The  irio.st  important  bond  holdings,  extlu.'-ivc  ol  score.'  of  .'in.HI  value, 
are  the  following  ;  — 

332  Balt  &  Ohio.  Tolcdo-i  in  Div.  Isl  lef,  4.s,  due  1351)  ...  pi", "80 

220  B  A-  O.  ref.  an<t  eeti,  mtg.  5s.  100.5  ..  .  1.50, 700 

120  Brooklyn  Fnion  I'.lev  1st  mig  5s,  10. >0  .  75.00o 

$S.3,dOf'  Cerliflcatcs  B.  B.  I  throe-year  7  pc.' note;-,  PCM .  20.780 

l.OOO  C.  M  &  St  r.  ts.  1025  . .  762..5"o 

830  Hudson  &  .Man.  first  lien  5s,  1057  . . 4O2.0]2i 

30  Imperial  Jai».  Govt  due  . .  22.25": 

027  Mo  Pae.  1st  ref  .5:  ,  1065  .  1  da.6'1"  ! 

247  .'lo.  Pae.  1st  ref.  .r.  1026  . 208,42"! 

250  Mo.  Tac.  sen.  mtg  <s,  1075  . .  . .  142, .500’ 

10.5  Nal  Bailways  of  .Mexico.  10.57.  $IO,,.0"0  par  ...  ...  ,,,  27.200. 

|00  City  of  .Albany,  Slate  St  improvcnienl  I’Cs,  pp;:! .  84.8'!"  I 

500  F.  S.  Liberty  l.oan  Isi  2’,t's .  452,000 

6.6.50  r  S.  \'irlory  O',.-  . .  6.‘o0r>,!)7o ' 

ftOO  Mass,  'lililary  .“Si  i  v  ice  Loan  noH-.',  P*2" .  Ooo.ooo 

45  $.5.0*10  <  ity  of  Bochestcr  t'i;S .  212.761 

21  I  ity  ot  Syracuse  4 •''is .  20,16" 

25"  H'V*d  Loan  Bank.  S|irniglicld,  Ma;-.- .  21.5. """ 

■  45  City  of  Woicc.ster  notes .  .  I4S,.524^- 

51  C..  H.  &  D  general  inoilgagi  >s.  pi|2 .  .11.125  “ 

The  holding.'  of  .New  A’ork  '  ity  -boil  leiiu  ohlicaHons  embraced  four  r 

parrels  of  eoipoiate  stock  woiHi  .$2,822,718,  sixteen  purchases  of  revenue: 
warrants  valued  at  82, 85''.""".  and  seveiiiei  ii  parcels  of  New  A’liik  *'lly 
<  oiiivon  bonds,  $2,221,617.  Mr  SchiH  iiivesimeni  m  ejiy  oldigations  jic 

(ordingly  vvas  $0,161,052,  making  it  Hie  large.-l  in  hi;  estate  ,\n  estate 

yet  appraised  here  has  contained  '  iiy  oldi-.itioi)  iin  esinientf  approaching 
thrs  suns. 


i:siABM8ni:D  isto. 

Bradstreet’s 

Office.r  Thi OMEhout  th*  CiviLird 
World. 

OFFU  F-S  l>  CA>  Alt* 


DEVELOPMENTS  «  »{»“  HOLLINGER  MADE 
INWATERPOWER  .  . . .  $50,030,980 

in  the  four  western  provinces  ac  ,  '  ' 

DRAW  ATTENTION LAST  1 0  YEARS 


i  alfflir.v.  Altii, 

I  dmonton.  Alta. 
KulifMX. 

I.vifidAn.  Oat. 
4Mtaaa.  Out. 

>f.  John.  N.IU 


\  aB4  »4Mer.  V  < 
IfamiltAn.  nrt. 
M«Mfrrat.  Qi.r. 
Quell#**.  Qur. 
Toran^o.  Onl. 
^Vinnipf^X.  Man. 


.Alteniion  has  again  been  turned  b.v 
recriil  announcements  from  the  CMy 
of  Quehec  lo  the  enormous  possihili- 
tie.'v  for  future  industrial  develop¬ 
ments  in  the  T’rovinee  of  Quebec. 

It  is  only  twenty  year.s  or  so  since 


Minmpeg.  •'Bo  lding  pio.-peri 
in  the  four  western  province'-  ac 
I  most  enconiaginc. "  :'aies  F.  .1.  1. 
.Stinson,  western  manager  of  Mae- 
Lean  Building  Beports.  Igiiiiled.  Thi. 
firm  collects  and  ilisi nhiites  inform- 
atlon  on  eon stru*  lion  ihrouglioiit 
C  anada,  the  Winnifieg  office  lakin-' 
care  of  the  ierritnry  west  of  the 
1  Great  Lakes. 

"In  coniparisoii  wilh  recent  vea:'-,  ' 
.Mr.  Stinson  slates,  "P'22  i.s  leading 


Ph»a*A1.8i43 


.  Place  d'.'rmcs 


EXCAVATION 

•<  aU  kioda— Foundstloo*.  Uaa». 

Railroad*.  Csoala 

G.  L.  C.WIPBELL 

COMBACIOB 

i2i  Baa'er  Hall  Hill  I  ptewn  *>(7 

MO.NTRFAI.. 


I  Saw  It  In 
tkt  f tttanttal  Sfittes 


DAWES 


lirpiiintlon  gained  hy  lone 
yrar«  of  Tfs«roii«.  «‘oni»(*|rntloiifi 
and  npcrmafnl  w*rk. 

aiOMN  A.  rUL.TON 

Superintendent  -  .V|0>’rili;.*|, 


George  Lyman 

IXSLJl.VMK  BROKKK 
lewis  Bldg.,  17  M.  John  SI. 
UKI,  I.Jli;,  MARI.NF,  Aid- 

BKM,  .vito.mobii.t:,  etc. 


PATENTS 

SEARCHES  APPLICATIONS  E-TO. 

TRADE  MARKS 

CCSIGNCO  RCGlSTERFO  IN  ALL  COU  I  rfP'VS 
TECHNICAL  AND  INOUSTMIAL  ACSCARtC'-t 

HANBURY  A.  BUDDEN 

A'j/OCATt  REG  o  U.  S  P*T.  Arry 

CAB<_K  NO.  11)1$ 

aronaav  !  tZ  CauMMSMO  Bloi 

asEvEr  ■  MONTaEx'. 


the  promoters  of  the  Shawinignn  »'-il>:>tanti.illy  in  the  ivuinber  ot  ‘ ,  I  ,1,,'.  ,,y  I 

Water*  Bow  er  i.ompany  had  to  bat-  templaird  piojccl.s  which  have  ‘i...  ,  i,  ,,i  , 

Ho  against  general  skepticism  con-  t  fPortod.  and  a  fair  percentage  o  ,•5,5"  o:;" 'ign' 

ff'rninff  tbp  possibility  of  the  rora-  ^outT9.v>^  alreatiy  has  iiccn  awar<liMi.|  m,,..,,,  n. 

pany  ever  finding  a  sufficient  market  ^onie  of  these  arc  Ur;;c  unrlcrtakin |  ,,  mr,n  Vi 

Within  commcrcinl  distance  of  the  ■'  ‘l^cided  "">■ 

hydraulic  power  development  under-  to  <he  building  trade.  Kstimlitcs  '‘"iim  o 

taken  on  the  St.  Maurice  River.  ma'I"  on  .several  large  pro,iecis  '■xpendfd 


g  office  lakiM-  ,,  sharrholdo,-,. 

V  west  of  the  '*>"  '  Hli.g  cl  Hiillitige)  i;-ilil 

.Mine.  N.  .V.  'I'llliiiiiiis.  Hie  I’ri  -ideiil 
1  recent  v(  a :'s,  '  '  rccalird  Dial  Hm 

H'22  i.s  leading  !  "I'cralioiis  on 

lumber  of  c(iii-''*"oe  L),  LH_.  In  Hu  pa  Hn  year, 

vich  have  been  I*'"’"  *'"•  .sale  of  ;;(ild  and  Iroin  oHiei 

pcrcent-c’c  m  I  'I"'  eonipany  had  h.cl  .in  in- 

been  avva^rded.  i  •^•'>".d2".''8". 

r>  iinrlrri;.i,' iiv  .  '  "dcr  Hie  heading  'll  .Milling  ]»■ 


'll  .Milling  ]»■ 
.‘'liaHs,  I  logs 


hy  draulic  power  development  under 
taken  on  the  St.  Maurice  River. 


Ahoul  the  same  time  many  other  scaMored  throiighuiii  the  j.rairic  :  , 

developments  in  the  St.  Law renee '  PfO'^nces  and  there  ,-cem  'ai  he  ex-  ’"tiHiu  lo  •  '  Ions,  which 

and  surrounding  waters  were  held  !  * ro.ssihjlitic.'  of  the  work  "'.'i  appioxnnal.clv  pi  "  nt‘  _ii  ion 
back  by  similar  skepticism,  .so  that  it  i  POing  ahead.  Plans  ami  sprcifieation.-  "'ii'd  Hie  crpiivalcni  of  .$l,....,|i.,. 
would  seem  that  most,  if  not  all,  the  i  covering  thi.s  proposed  con-Mriictioii  adtruioii  to  Hii.s,  the  eonipany 

hydro-elc-ctric  developments  to  which  j  at'f  on  exhibition  at  Hie  .MacLean  of-  "  large  ami  iiioilem  millin  g 

‘.Montreal  and  Di.strict  are  indebted  I  f't'cs  ''"tI  include:  <  hemi.stry  I  ii;M-  l"ai)L  together  wiHi  suria<e  vvoiks,' 

tor  electric  current,  had  to  make  !  ing.  Lniversity  "f  Saskatchewan.  """O"  ’ 

headway  against  adverse  factors.  ^Saskatoon.  $l"').0"''i;  Film  Fxchauge.  'o.siiiig  .vt.lk.i.j.)!^.  ijic  aggicg;;ti>  ol  j 
The  Shawinigan  'W  ater  &  Power !  "’inn ipeg.  $2"".""";  Daniel  'Ii-lntvi  e  ihcsc  assei.s  i-.  $7, 2.57. 8:12.  w  hic  h,  de- ^ 
'  ompany  has  DOW  developed  its  pow- 1  Technical  sehnol,  W  innipeg.  $7"",""";  “  >'"al  liicopic,  leave:.-’ 

er  site  at  Shaw  inigan  T’alls  w  ell  on  Home  for  Feeble  Mincted.  Tldmon'oD.  ■'••  L-‘,‘a..;,"8, . 

towards  300,00"  H.P.,  and  is  alread.v  i  I25".0'm;  addition,  4  rooms,  f  ceil  (  iiiimliaii  l.alior. 

looking  ahead  to  the  development  of  j  Rhodes  school.  Winmoeg;  provincial 

another  ]0o,0""  at  this  point,  loge- j  .tail.  Prince  .Alberi,  Sask  ,  $2.50,"'i"  Ibp  ol  Hii  -  siini  ha",  been  di.sti  ib'jt- 
tber  with  a  new  df>v  elopmcnt  at  (ires  '  The  .iail  contract  ixa'  let  last  .Linej'''*  oihi:ivvir-c  than  in  dividend-;,  to.' 

Falls  of  15", "0"  H  P.  about  six  miles  to  Poole  ('onstroetion  company.  He- 1  mid  supplies,  .md  in  various 

distant  -  ..\t  Grand  'Mere  is  the  de-lgina..  which  is  calling  for  tenders  onl*"''i"d  of  prodiicHoii,  the  .'iini  cii  $27. 

vclopraeni  of  the  Laurentide  Pow  er  I  subtrades.  There  are  also  .several  |  12". 185.  Inihi.  c  niiiici  tloii  he  jcjiute  l 

t'onipany,  which  will  shortly  have  a'  larae  buildings  in  sialit.  on  which  i""*  Ihat  .save  fcjr  mi  aiiicjiinl  ap  ■ 

capacity  of  165.000  H  E*.  Practical-  work  will  not  be  tomnieneed  until  ,  l'J"8iniately  $1,0"". 'I'i".  the-  niillin;' | 
ly  this  will  mean  not  far  from  460,-  midsummer  or  early  fall,  and  which  I  plant  ore  reserve.',  etc.,  werr  built 
000  H  P.  available  from  the  St.  .Mau-  would  require  several  months  fori  "h  "i'h  '  anaclinn  lahoi'. 
nee  River  during  the  present  year.  completion.  t  Shareholders  have  received  in  dj- 

Thc  Shawinigan  Company  has  in-  "Wage  .sche<lules  "  said  Mr.  Stin- !  \  jdc mis  an  aggrec/ate  i.t  tis  5'c;v  .1",,  . 


S', I 


•y^cfc  S.JO  the 
Fuming  Rstf  •» 
Ft4tit9-t«-St4ti*n 
fsih  is  shaut 
h/i/t  the  iat-t'itt 


“Bless  you,  son, 

for  calling  me  up!” 

“I  did  something  to-day  that.  I’m  ashamed  to  sa.y,  I 
have  never  done  before,”  said  a  well-known  business 
nian — ‘T  called  my  Mother  on  T.ong  Distance.  ^  By 
Jove,  she  was  glad  to  hear  my  voice.” 

“WHiat  with  biisines.s,  worry  and  responsibilities  I’ve 
been  neglecting  her  for  years,  and  it  took  a  load  off 
my  shoulders  just  to  hear  her  happy,  tremulous  voice 
say  “(Jod  bless  you^son,  for  calling  me  up!” 

Rut  what  about  you  and  the  mother  who  sits  in  the 
far  away  silence,  peihaps  hungering  for  a  word  from 
the  son  she  loves? 

('all  her  by  T>ong  Distance  to-night  and  bring  giadnesi 
to  lier  lonesome  heart.  Let  her  listen  again  to  the 
voice  she  knows  so  well,  and  it  will  rejiay  you  a 
thousand-fold  to  hear  her  say  "God  bless  .vou,  son,,  for 
calling  me  up!” 

Bvory  Belt  Telephone  ia  a 
Lon^  Diatenoe  Station 


Electrical  Energy 


RELIABLE 

six,  (fl)  MgAro-KICr- 
»rtr  P»fT*r  plaata 
and  lArB«  Steaa* 
plant  Itcaertrn. 


ros;ri$nTors 

AvnIInble  fnr  iiae  24 
hour*  per  dag  and 
r-rrrr  dag.  Nn  re. 
atrletlnna- 


r5LI  MUTED 
Anpraxlma<clg  3nn.- 
000  H.  P.  nrallable 
tnr  all  parpoac*. 


FOR  I’OWKR,  I.UiHT  AJfT)  Ol'HRR  PL'RFOSES 
Cleiierated  nod  Uistrlhotcd  by  Utn 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 


GAS 


Maaiifarturlag  and  DiattlbuHng 

Bor  RBniOBNTIAL  •nd  ^  , 

OOMMBRCIAL  UM*  LJual 


Low  Rates  For  Service 


Dual  Service 


(aaairg  Reqnrated,  Addve**  ta 

Pa-wer  Bid.  »  Vrmlp  ft.  W*«t. 
I  TrI.  Mala  4<MI«.  Maatrcai 


FREEDOMS 

Mafiuluctiirers  from  llKill  I.WKS,  IIKjU  I,.\B()R 
K.VIKS,  MIC;il  l  ABOK  TI  RNOVKU,  FOVVI'R  IMtOB- 
(  IMS.  I  Rl  KDOM  TO  KXi'.AND  ON  A.MI*l  K  SlTIvS. 
1*1  KM  US  CONCKNTK.A  rED  Ell  OKI  ON  I’KODLCnON. 


VVI  II.WI.  iis.oi'l'.aiin  VVOKTII  Of 

ri  .VM  IN  till  IASI  two  M.AKSI.NDIK 
rill  Aiiovi-  11)1  Al  <  oNiimuNs. 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  IIMIIED 


,i3(t  ('oristinc  BiiilditiU 


MOST REAL 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 


TiiADE  MARK,  R£G‘0 


PIo.»n** 

Uptown  6970 


MIC  II  M  I,  MIlR.SSt.N,  I’rr-. 
SIDNI  V  DAVVt.S,  Vlic-Pre- 


37  BELMONT  STREET 
MONTREAL 


•a-^ -a-  T  ■  w  ■"’X  T  TV  T i'""*ra'’l  I'cu-  nil  chissc.,  01 

■"■I  III  I  Jl  1^1  (  T  Biiililiiig  (  "iislri"'li<)it.  Bank 

A  -B.  X  V  Biiililiiigs,  THi’li'i'ics.  Ilnspltal', 

Olfii  t  Biiihliiig'.  P'lwcr  ll'tii^cs,  Pa|"‘r  Mill'.  Kc'hit  im-cs,  |  tc..  He. 

A.  E.  BYERS  &  COMPANY 


I  l\n  ILD 

littnitieeis  and  (Jontracltti s 


:il"  I  MVI  ItMII  SI  KLi;r. 


MD.M  RK  LL.  Ql  L. 


rice  River  during  the  present  year.  completion.  t  yharrholiiers  have  nc-civcii  in  "j- 

The  Shawinigan  ('ompany  has  in-  "Wage  .sche<lulea  "  said  Mr.  Stin- !  \  j",  an  aggregate  ut  $16  5.58, "Ou 
trodiiccd  into  the  district  many  im-  son.  •'probaJily  more  than  any  oilier  yu, 4  liumd  assets,  iu  thi;  wa.\- of  higli 
‘  portant  mduslries  and  is  conslantly  factor,  hold  the  balance  between  .n'-  class  Dominion  and  oilier  sccuriircs 
adding  ihereio.  tive  and  inactive  huihlirig  operations,  cash,  etc.,  remain  in-  the  ireasury  to 


BLACK  HORSE 


total  of  *40.000.00".  .5Iuch  speeiila- 


ALE  &  PORTER 


.  “  .  ,  ,  . . —  — - ,  jt’iiiHiJi  IIP  lilt*  uoa!''iir\  10 

.V  recent  news  item  from  Quebec  The  weight  of  public  opinion  is*^  total  of  $6a.'12.7:) I.  ’  * 

related  to  the  proposal  of  the  com-  massed  behind  reduced  wsts  and,;  The  mine  imd'uiill  'ii'c  worUoi"  ■o 
pany  to  double  its  capital,  making  a  with  a  downward  revision  in  labor,  nui  ,.«pacitv  l  ef,.'  i  'xers^  ! 

total  of  *40.000.00".  Muchspeeula-  which  will  not  only  reduce  actual  ..pr,"  ,on:.  daily.  Tb,  oxpcclaH,,n 

»'on  has  been  indulged  in  as  to  the  cos’  of  erection,  but  also  cause  sub  ,mii  co  to  eonside- - 

rposc  the  directors  have  in  view,  siantial  reduction.'  in  materia's.  Ihi'  jp  oian'  Lmnc  heen  m  d, 

tons  which  mi,ght  be  mentioned  in-  jear  should  witness  the  first  stag(.s  V/ h^,  "  .  ,,^0  .^2 

’ased  power  development  at  Sbawi-  of  ^  atrons  4.uil(ling  revival. '  n  ,1  tn--  ex In  ite  hv 

Fallfi  and  Grpp  T'alU,  and  poa-  niiinn^  ox]>rinsioii  arp  Diiiilo.I  lij  tlu  , 

lilities  in  connection  with  Quebec  amount  of  power  available,  aii'l  uniiL 

ly.  is  ever  talk  of  power  developments;^  sufticieiit  antouni  of  fiower  i.'j 

I  anadian  Light  &  Power,  iollowint  in  the  St.  Lawrence  River,  in  oon-  M'*iilabl);.  the  company  will  not  be 


tion  has  been  indulged  in  as  to  the  cos’  of  erection,  but  also  caus<‘  sub 
purpose  the  directors  have  in  view,  siantial  reduction.'  in  materia's.  Ihi' 
among  which  mi,ght  be  mentioned  in-  year  should  witness  the  first  stage.-. 


We  Are  Trained  Technically  To  Take  Care  of 
Youp  Requirements 

Generators,  (W  &  25  cy-.  large  &  small  <7enerators.  Direct  Current  all 
'i/,es.  .Molars  60  cycle,  25  cycle  and  direct  current,  all  phases  an-l 
tohages-  new  and  used  equipment. 

niffirti  t  pnii  4'f  nfplirali€tn»  arid  isotafcd  plants  our  specialty. 

Industrial  Enarineerinar  Company 

oV  Cianaclaa,  klmlted 

).i)n,iiliin$  hntineera  tieciriral  ti/iiipnient 

ll-,T„l  ItMiik  C.arlaw  BId«. 

W  isii-oH,  OM  R.(,.  LKK.r.cn.  .Mar,  TOKO.N TO,  O.NT, 


10K0.N  ro.o.NT,  !| 


(  t  eased  power  development  at  Sbawi- 
,  nigan  Falls  and  Gres  Falls,  and  pos¬ 
sibilities  in  connection  with  Quebec 
City. 


of  a  strong  4)Uil<ling  revival.  ’ 


PUREST  &  BEST 

BACKED  BY 

MEWING  EXPERIENCE  OF  OVER  100  YEARS 


'  anadian  Light  &  Power,  following  in  the  St.  Lawrcricr,-  River,  in  con- 
similar  course  at  Otfavia  is  being  re-  neefion  with  the  Great  l.akes  water- 


available.  the  c()iripauy  will  not  i).-' 
.iiistiTier]  in  iiniiT (iiiitely  imdcitaking  | 


flipHi  will  yield  u  total  of  bff.vcen 
lomieen  ami  twenty  million  Jollat.'. 
or  from  'e\ cnty-fivc  10  a  hun'ii'cil 
million  for  the  first  fhc  hundred 


similar  course  at  Ottawa  is  being  re-  ncction  wiiu  tne  i.reai  i.aKes  water-  ..nm,  i  i.inm,.  1  (IcoHi  Tliis  statement  is  based 

lie\fd  at  Quebec  of  the  restriction  ways  scheme.  5Vhen  these  will  i)c-  great  cxpcndilurc.  1'hosc  power  luob- .  '  '  '  ...  , 

originallv  placed  in  the  company's  come  practical  issues  and  when  ( 'ar-  •tmt'  ^re  being  scriouslv  n  ganied  upon  actual  production  to  date  plus 
franchise  hy  which  it  was  prevented  iHon  Power  will  become  available  by  the  '-'mipaiiy,  and  every  effort^ 'I"’  tdocked  out.  and  lakes 

from  vomhining  m  anv  way  with  the  cannot  now  bo  but  judging  to  soI\«‘  (hom.  I  into  a<  <  ount  that  tiifirr*  are  a  nuinlM'r 

Montreal  L.  H  &  P.  It  is  not  con-  the  future  from  the  past,  there  willi  ,  HrMlih  U  ih-Iiosils  which  ha-ve  no: 

sidoredthai  the  lelease  from  this  re-  he  no  surplus  power  and  each  addl-  I  ’  "I"'"'-''*  »P  below  the  first  litin- 

strif  tion  has  any  significance  what-  tional  development  will  only  serve  lo  1  Timmih'.  For  the  fir'l  .'(  icr.,];  dred  feel  In  depth.  This  is  at  the  rate 
soever,  so  far  as  the  Montreal  7*14.  attract  new  consumers  and  'Hmulaic  hundred  feel  in  depth  on  the  Hoiiin-  of  $20"."""  foe  every  twelve  Inches  in 


soever,  so  far  as  the  Montreal  tFh.  a,ttraet  new  consumers  and  'Hmulaic  liundred  feel  iu  depth  on  the 
&  P  f  o.  is  concerned.  the.  industrial  acHviiy  in  tbe  pio-  ger  ('(jnsolidatcfi  Gold  .\liiies,  it  isl  depMi.  or  at  the  rair 

.  In  addition  to  the  forceoing,  there  vince.  known  ihni.  each  hun'lred  leel  inj  Inch. 


TMe  Tine  SENSATION  Of  4931 
WILL  BE  YOUR  CHOICE  FOR  t022 


■  WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|«UGHCE»S.TAyiflR  LTA 

lOVKSmeNT  SGSURITieS 

3tQ  CiSMTM  AVKMSS  WBST.  CAbSARV  AbSBRTA 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1922. _ 


Financial  Activities  in  West  Canada 

liisuftmE  MAN  IcanadaIvk  honey  output  ; 

SCORESMOTHERS'  MANITOBAOVER !  WEST  ATTAINS 
ALIOWANCEACT;  $45,000,000  GREAT  SCALE! 

i  Has  Created  Illogical  Situation  Arbitration  Consequent  on  Re*  |  Manitoba  Led  in  1921  With  Pro- i 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


SUCCESSFUL  YEAR 
WINNIPEG  TRUSTEE 

■Winnipesr.  —  Announclna  the  close 


PLACE  EMBARGO  ON 
GRAIN  TO  PACIFIC 

Calgary,  Alta.— An  embarso  nas; 


by  Discriminating  Against 
Men  Who  Protect  Their  Fain- 1 
ilies  by  Means  of  Insurance—^ 
Premiums  as  Deduction  From 
Income.  ‘ 


turn  of  Natural  Resources  toj 
Province  Will  Disclose  Some  J 
Startling  Figures — Will  Take  | 
Several  Years  to  Settle  Matter.  | 


of  a  successful  v(?ar  and  the  coin-  been  placed  on  all  .shipment.^  of  grain  ' 
mcncenient  of  another,  expected  to  to  the  Paeifir  Coast.  This  has  boon 
lie  even  more  successful,  the  'Winni-  rendered  nece.ssary  owing  U)  the 
I>es  Trustee  Conip.any  of  Can, ada  held  large  aecnniiilation  of  wheat  Uiat  has 


_ _ _  Winnipeg. — It  is  estimated  in  con- 1 

Winnipeg.  "Tim  illogical  si.naiion 

created  by  the  Mother.^'  Allowance :  Hudson,! 

Art  rvas  scored  by  c.  C.  F-rguson,  ["'‘"’'’'a 

'otinr.ji  1, ......  -  1  II  /•  .  .  : -Manitoba,  and  Hon.  r.  II.  .Tohnson,! 


duction  of  903,000  Pounds, ' 
With  British  Columbia  Second  j 
— Saskatchewan  and  Alberta  { 
Lag  Behind  Sister  Provinces  i 
— Lucrative  Prospects. 

-A  noticeable  feature  of  AA'estcrn  ^ 


BONDS 


VICTORY,  PROVINCIAL 
AND  MUNICIPAL 


holders  recently.  I 

AV.  H.  Cross  was  re-elected  ’chair¬ 
man;  oUier  officers  tieing  Horace 


able  time,  and  which  Is  causing  .a; 
congestion  at  Vancouver.  | 

‘.According  to  local  grain  men.  tiic; 


ts  annual  gener.il  meeting  of  share-  been  in  transit  now  for  a  consider- i ""  I»''wincial  incoilu  la.x 
holders  recently.  ;,blc  time,  and  which  Is  causing  tlo  rucnil)(.is  of  the  IJie  I'ndci- 

AV.  H.  Cross  was  re-elecicd  chair-  congestion  at  Vancouver.  ;  wiitci.-  Associaiioii  ijer(>  rtce.ni.i>. 

man;  oUier  officers  tieing  Horace  ‘.According  to  local  grain  men.  fne  .  '  '■  '  t'f^nsoii  ainuiicecl  the  poiiit 
f'hcvrier,  vice-president ;  .M.  .1.  A.  A1.  situation  p.iints  to  the  extreme  nr-  neisous  w.ho  ijisured  i, Kur  lives 

I)e  la  Giclais,  seeretary-tre.asurer  and  gency  of  better  elevator  laciiitH's  at,  ”  comjianies  and  so  ,,a\rd  .ne  p.-o- 
managing  director.  Olrectors  are  N.  A'ancmjver.  It  is  stated  that  no  lover'  ''fi'’''  monr>,  wca-  in  rca.  rv  t'enal- 
T  AlacMilIiui.  AA’.  ,1.  Pulnian,  P.  Do  than  1  2o0  cars,  representing  l.Sno.-' 

Lancesseur.  A'’.  A.  AVindatt,  W.  1>.  uf.ii  bushebs.  arc  now  in  transit  lie-  i^niance  iiii'toaiiii!.  uent  to  ih-'  pro- 
Sterliug,  and  .A.  .\ov(' .Tosseraiid.  tween  Kdmonton  and  A'.ancouver,  and !  ' -'•vcrmueiit.  and  the  sum 


fri.ited  b>  Ibo  Mothers  Allowance :  former  attornev-goneral  or/ in  recent  years 

r  and  Hon.  T.  II.  .Johnson,  I ‘‘f’ I>’’OSi-ess  recorded  in  the 

general  man.igcr  ol  the  Or.rtu  "  d  |  represent  ihe;  beekeeping  and  the  pro¬ 
late  Assuiancc  tomi.anj,  in  an  -‘(I- 1  arbitration  proceed- |  a  conimerciai 

dKss  on  ihe  piovincial  lacoilu  ,  juc.s  con.seoii<-nf  nnoii  Xfimltoha  venture,  a  line  of  farming  hitherto 


Bought  and  Sold 


t'hcvrier,  viee-president ;  .\I.  A.  A1.  situation  p.iints  to  the  extreme  tir- 

I)e  la  Giclais,  seeretary-tre.asurer  and  gency  of  better  elevator  laciiitH's  at, 


Sterling,  and  .A.  .Novi'  .Tosseraiid.  |  tween  Kdmonton  and  A'.ancouver,  and 
Mr.  Cros.s  in  moving  the  adoption  I  *be  (‘levator  l  annot  handle  more 


of  tJie  report  (lointed  out  the  trim-  M-ban  fifteen  cars  a  day,  svriou.s  slela.i 


I  viiicial  covcrmueiil .  and  the  sum 
thus  raised  went  towards  inaitT.g 
'  iiayments  under  l!)“  ilollnrs'  Aliov.- 


blcs  of  the  jiast  year,  adding  rh.atthe  's  bound  to  arise  before 


oaded  ®''ve  Act. 


ings  conscfiiK-nt  upon  .Manitoba  ag.  |  ' viiiuit .  ,i  line  oi  larming  niinerto; 
curing  control  of  its  n.atural  re-!*!”*  commonly  associated  with  the. 
sources,  tliat  the  Dominion  of  Can-  * ‘***‘''*'®*’  AA  est  bccansc  not  practic-' 
itda  Is  indclited  to  ilie  province  ap- .  there  to  any  extent.  It  has  been, 
proxiiniilely  .$  1.')  L’.'iS.ono,  more  than  , *ht;  AA  estern  provin- 
i  sufficient  to  wipe  out  its  net  debt,  j  *‘<‘1*,  particularly  their  Irrigated  .sec-; 

Prof,  flhester  .Martin,  of  the  Piii- !  '''re  admirably  adapted  to  the  i 

'  versiiy  of  .M.iniiolia,  wlio  has  made .  b*'”'^**‘'tion  of  alfalfa  and  other  clov-| 
e.xhanstive  study  of  the  natural  re- j  thi.s  has  ariministercsl  a  pro-1 

■sources  giiestion  in  its  historical  itnd  j stiimilus  to  beekeeping' 
f  con.stitutional  a.spects.  will  he  called  |  "  hich  has  made  remarkable  progress, 
j  ujiori  to  act  as  adviser  to  the  Mani-  bnrtictilarly  in  .\Ianitol«i  and  Britlsti  j 


Northern  InvestmentCompany 


Agency  Building 


EDMGfiTON 


IMEST  YOUR  SAVISGS 


company,  however,  had  been  .iffccfed  into  steamers.  As  n  matter  of  tact, 
tcry  little  by  tlicse  conditions.  Fore-  some  of  the  wheat  that  h.is  uettn 
closf^l  properiie.s  a.nionnfed  to  but  going  torward  rocmtly  has  been,  liy 


Slioiild  be  Fvciiipl.  I 

"Olivioiisly,  tile  1’  p''!  cent,  pyi(l| 


.?irt.00o  on  loans  that  totalled  .$7o0.-  slacked,  iti  order  to  i 
ohO.  evidencing  tin-  care  with  whicli  .as  |io‘4;;iliIe.  the  del!i.( 
iniestnient.s  had  been  made.  How  long  the  cm 


sacked,  iti  order  to  minimize,  .as  tar  ed, 
■as  |io‘isiliIe.  the  del!i.(.  lo'.: 


'Iiouid  be  rr])  -iii-i 


tolia  represenialives.  j 

To  I'rccede  ArblfriiH'tii.  i 

ft  was  jn'iruated  liy  mcniliers  of| 
tlio  cabinid  that  many  loaiTcrs ; 


Canadian  honey  is  uu.surpassed  in  [ 
finality,  and  owing  mainly  to  the, 
wanner  snmuier  and  abundance  of' 


d,  .Mr.  !•  crgti.soo  (l(,’ciar''d.  "Tbei  *i'n  cabinet  that  many  i”‘Mivrs ,  fjowers  until  frost  ' 

o*ic  ot  I  Ilf'  .''iltialitni  demands  tbo;  c  j  wou.d  have  to  i)*'  dfjcided  i)y  mutual  ave-rage  y'ieltl  per  colony  is  great-! 
non  wlio  h.'ivc  lamiJics  v,  liich  at  fimir  j  agreement  between  the  two  govern-|j,p  than,  for  iu.stance,  in  the  Biitisli  ■ 


vestnient.s  had  been  made.  |  How  long  the  embargo  wli;  re- .  men  wlio  ha  vc  lamiJies  v.  Iiich  at  tlmtr ;  nf^ieenient  between  the  two  govern- 1  fnr'iu=tance  in  the  Britis'' ■ 

fntrre.st  pannents  in  Manitoba,  hei”'**'"  vfleetive  is  not  known,  bp:  tiie,  death  will  benefit  uo.icr  the  Motb-'menis  iK'foK  arbitration  eotiid  pro- !  HVhilst  i:a.<d.ern  Canada  has  had  ' 

said  h.nd  l.ecn  verv  well  met.  ]„  bnprc.ssion  amoi.g  gram  mca  :  ers'  .Allowance  bo  ic(|uir.fl  to  eon-;  '-fe.l.  Tor  example,  it  was  pointed  i  ^  production  for  j 

«u-a.tfbew.-m  rbev  were  not  m.ite  .c„i  is  that  it  will  not  bo  lifted  .lull!  tribiil.  in  some  .-.pccial  Innn  of  Ux- .  Ob'.  K  would  be  necessary  to  come  "  ..  scneral  disbelief  nrev.-HIc.-t ! 


Interest 

Return 


in  a  5  i%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 


SK(  I  KH  i 

Paid-np  (  apital  . 

Reserves  .  PtM.leibltt. 

.Assets  . 

ofuck,  AVfNxirir.G 

BIl.A.VCHLS;  Toronto,  Begliia,  Falcary,  Kilatom 
ton,  Aaiicoiner,  Victoria;  Liliiibiirgli,  .Seotlaod. 


Saskatebewan  they  were  not  guile  .=<)  |  ‘  '•  ‘  ” 

sati.-factoiw  and  it  bad  been  ncce.s- i  «i* at  the  coast  has  been  emtir-|ation 


sar}' t.o  carry  a  certain  aiiionnl.  of  ar-i^^  ,  olhcis  wlu)  nyilic  ^^ju  i  .licc  lo  imv  iii-  acre  <j 

rears,  principtilly  for  clients.  Profitsi  t.siiiaucc  sliouirl  l«<  ex(  rutit.  ’>  tb; 

for  the  year  were  not  guitc  so  Inrge  ,  CT  A  Ml)  ADn  HII  PIl  Tergiisitn  sttn  ed  (lie  |)r()|(o..,ed  I  'alue 

a.sin  BiilO.  owing  to  a  (.tccre.tse  intli,'iwiai1Unl\U  UIL  UU.  I  provincial  iiieome  tax  as  not  wei,  .‘teiier; 

profits  ot  iho  Saskatchewan  ranch,  cm  DDHriTC  nrCDCACC  ‘'■•rienltmal  country,  'vbeth 

account  of  the  payment  of  two  yc.grs  11)1111 10  ULUDCHOL  as  invadin*  the  Ibnninion  field. ,  value 

income  tax.  However,  tnoy  were  atiT-  ,  _  Any  provincial  intcinie  lax  should' Pm'  tie 

ftclent  to  pay  the  same  dividend  as  Gross  busines.s  and  jirofits  of  Provide  tb.nt  itierniiims  p..id  for  Mo'  ince  v 
the  previous  year,  fi  per  cent.,  and  to  standar  Oil  Co.  (.\'..l.i.  in  1!i21  were  in.snraiice  up  to  a  certain  i.ereentage 
provide  a  reasonable  amount  for  the  yoiisidcrnbly  below  those  of  IHL’p  the  ii»’')mc  should  be  allowed  as  a  liKeiih 
reserve.  ;  record  year.  In  Ui20  company  h,in-  '‘/‘"''I'”.'’  iin-omc. '  he  coni  inn-  <1. iced. 

Total  assets  includmg  trust  andi'dlcd  approximately  ,$ 1, 2i)t».i|e0, (too  c.f  ^  bi.s  i.s  :t  provin.sion  sanctioned 

.igenev  assets  were  shown  a.s  $:5.071,-  gross  business  and  bad  not  profits  or  '”***7  usage  in  Higiit  Britain  and  a  < 


i.n.i.  1  ur  11  was  pjiiu.  ig  jg,.gp  annual  honey  production  for, 

out.  ,(  would  be  necessary  to  come  ;  ^  prf,vai!c.-!  i 

to  an  agreement  as  to  the  value  pe.i  ^hal  honey  could  not  be  produced  i 
acn.  of  the  erowp  lands  already  so.d  ;  Columbia,  and  I 

by  the  (H  aw a  H'lvc-rnmeml.  This  ; 


.Mr  Fergnsitn  suoi  .  cl  tb-  pr(,po.,ed  i  value  would  have  to  be  fixed  on  a ,  conclu.sively  that  bee.s 


provincial  iiieom,.  tax  as  not  w eir  .bmueral  ha,s..  to  me  tide  all  'an'is,  ' 

DDHPITC  nrPDCACr  an  ayricnltmal  country,  whether  good  or  otherwM.se.  Toe  quality  ! 

rnUniO  UtUnLAOll  ami  as  invadin*  the  D-nniniou  field. ,  value  woulo  ty  between  ?!  and  ,  ..g^  ,,g  ^gi,,p,j  vA'est  as  in  the' 

_  Any  provincial  inccmie  lax  should' Pm'  ticre,  it  war  deelaix'd.  the  P'”'"tjj3c:f  ‘  i 

iiiisiness  -lufl  i.ruiit<  r.f  Pi'nvide  that  ))rerniimis  p..i(l  for  lire  inre  woiilcl  jiroimse  .s  valuation  of  ' 

Oil  Co  (.\'  I'l  in  1!i21  were  ''isnraiice  ii|)  lo  a  certain  percentage  not  less  than  *:!  per  acre,  but,  in  all  Irrigatc-il  .Area  Onfpnt.  i 

-ably  below'those  ol  riH’o  the  '»*  income  should  be  allovvc'cl  as  a  likelihood,  this  would  have  to  be  re-  natural  bloom  of  Alberta' 

dcdiic-tion  from  income.  •  he  cxmi  hut-  diicecl.  rhronghout  the  soa.son  a.Tord.s  abun- ' 


.igeney  assets  were  shown  a.s  $:5.071,- |  gross  business  and 


TO  FIND  REMEDY 
TO  CONCRETE  ROT 


Ottawa.  -Of  vital  iiitercisl  to  Win¬ 
nipeg,  whose  waterworks  pipe  line  is 
treatenecl  with  clestnirtioii  through 
alkaline  eorro.sion  of  l.he  concrete,  is 
the  announcement  the  advisory  coun¬ 
cil  for  industrial  and  scientific  re¬ 
search  has  made  a  gr.ant  partly  to 
defray  the  expense  of  an  Investiga¬ 
tion  being  conducted  under  the  co- 


I  ?lt!4.f(>1.4nfi.  large.sl ,  prot'it  reportect 
I  liy  any  company. 

I  Full  ■  returns  for  l!t2l  are  not  yet 
I  available  because  of  the  widely  scat- 
lered  opc'fations  of  sub.sidiaric.s;  they 
operate*  in  every  quarter  of  the  gloltc. 
ft  will  be  nearly  two  months  liefore 
all  rep’oris  are  received 'and  consoli¬ 
dated  into  yearly  statement  of  thc' 
parent  organlziitic>_n. 

-Approximately  one-half  of  the  New 
Jersey  compan.v’.s  business  is  haii- 
died  in  foreign  CQnntrfes. 


inore  recently  in  British  t'ohimbiti. 
The  proviiiee  would  benefit  greali.v. 
by  this,  as  it  vvimid  cncoiiragi  jieop.e! 
to  carry  life  insurance,  witti  the  re-! 
suit  thiit  the  governmeufs  allowance 
in  future  years  for  mot  tiers’  nllow-' 
anee,  oi  plianagi's  ancl  other  relief  or- ■ 
ganizatioiis  wemlcl  bi  .educed.  ' 

_  •  •  y 

TG  SI;M,  (Mill  At  l{i:s  ' 

Vi  AMTGBi  .ST.TTLiatS.i 


.Manitoba  hits  roccived  subsidies  for  hces,  ancl  the' a'lfalfa 

s.nce  0  2,  t.ut  as  a  fields  of  the  irrigated  districts,  fast 

.It  that  time  the  .'iitsi  y  .  g,.^j^.j„j,  g,  ^|,p  nreniier  place  in  this 

retroactive  to  itmS.  ,  „„  .i,„  _ 


respect  on  the  continent,  and  the 
The  arln  ration  for  l'' !  clover  beds  of  the  nortierlv  ancl 

source.s  will  .mclc.ubtcdly  akesew^^^^  districts,  give  adequate  .sup- 

jc.tis  to  t..i.ii>  (tu  in  p  )P  r  ‘J  plies  of  nectar  and  pollen  for  count- 
and  ,1,  thcnmanlime  the  T;*-”'  less  hives.  There  is  no  question  of 

.Alamtoba  will  ask  i  tlie  excellency  of  conditions  in  Brlt- 

m  icti  of  lam  s.  amounUng  to  ,  I'**).- 1  Columbia  particularly  in  the  re- 
Onq  anmially,  be  continued.  -r.,.-nna 


B.  (;. 

MIMCIIVAL 

BONDS 

IFire  Offerins-t  Otir  Expense 

Orieve.  Law  ranee, 

l.iniited, 

.''tniidiinl  Bank  Building, 
VAX  01  VER,  H.C, 


WANTED 

Frovinec  of  British  Co- 
lumhia,  Provineial,  Mu- 
iiieipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

vVrocA;  Oftri  Hand  Hrohers 

A.A\t;OLVEK 


AA'inniprg.— Frcn-icted  the  I’rovincp I  j 


18,0(MMtPtt  Acres  Ijost, 

It  was  estimated  at  the  Parlia¬ 
ment  buildings  recently  Hint  from 


nowned  fruit  districts.  Manitoba's 
successes  stand  as  proof  of  adaptabil¬ 
ity,  whilst  Ihe  similarity  of  conditions 


in  Siiskatchewan  indicate  all  that' 


of  .Manitoba  g.Tins  possession  of  i('-ii.,n,i  i,.„|  |,p,.n  alienated  by  th"  foil- 


might  he  done  in  the  province  of  bee- 

Smaller  earnings  last  year  were  j  nialning  iiatnral  l•(',-onrc^.^.  Hon.  TM- 1  p,.gi’  go\.p,.,,,npnt.  In  lieu  of  Uindr*  I ' 
entirely  result  of  drastic  oil  price  vvanl  Brown,  Provincial  Treasurer,  |  province  had  been  receiving  «  British  Columbia's  honey  iTrop  in' 
cutting  exirly  in  1021,  a  time  when  the  i  w  ill  i  ec:oinmeiicl  that  tti(>  20.('0u.')i  0,  pippp  is82.  From  1882  amounted  to  300,074  pounds,  ac¬ 

company,  like  aJl  large  oil  organiza-  acres  still  aviiilahli'  for  .settlement /|8g5  j{  received  845,000  per  year;  cording  to  the  piovincial  hpiarlsT, 


PLEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 


The  Oil  Fields  of 
Alberta 

on  l.eahe«  for  Sail*  in  thc  follnAvtoff 
firldM; 

Fort  NoDnan,  Tine  ruint.  Windy 
INtint  and  Potico  f  oupt;. 

With  4Mir  representative  up  Nnrtli  wa 
can  offer  a  \tlde  sc1erti4»D  of  loca¬ 
tions*  ut  attrai'tive  irrice^. 

soijf  rTKn. 


W.  G.  MACFARLANE  MUIR  &  MARTIN 


Pacific  Railway.  A  committee  Tias  /  "  miuivA  m  o.>.»,*Mnp.innp  a,  anioTint  received  in  lien  oi  lanaN  in  C.P.R  BUILDING 

been  created  by  the  council  ancl  the  S284,34O,061  mventoriee  T  CTOvery  „,inlmnm.  This  sum.  lu*  tmserts, .  .|8.752,0O0.  D  i.s  e.sti-  <H‘’ased  from  1,806  to  3,072  and  the!  EDMONTON 

engincjerlng  institute  to  supervise  the  in  crude  ancl  refined  prl^s  last  fall  would  reduce  gross  indebtedm^ss  over the  '  lartd  was  worth  $3  per  number  of  hives  from  0,539  to  10.320, 

work  of  enquiry.  q'bis  eommitfee  I*”**  j  I'ero.  whtch  amounts  to  .i  to*iil  value  The  Okanagan  Valley,  famous  the|i  ■  ■  . .  .  , 

will  be  composed  rtf  leading  engin-  PHce  ^eP»-eHSion  in  the  earlier  p,in  wipe  out  non-revonttc-bc'aring  cleld.  i  of  |54.('iin,000  for  the  IS.OOn.OOft  .acres,  world  over  for  its  fruit,  has  *«ken  j  ; 

cer<  It  is  intiiii.Tited  cnormoiis'daiti-  necessitaUng  consideralde  - -  ac  tual  price  the  Domin'on  enthusiastically  and  seriously  to  api- i  WOODS,  SHERRY  COLLISSO.N  &  FIELD  ' 

age  'is  being  .lone  to, concrete  struc-  !**•'*!'''*]*** BIGt.ER  l-R.AIX  SIllR.AI  E.M.S  I  Government  received  will  ■  not  be  ac-j  eultiire,  to  which  the  valley  with  its  |  WOODS. SHERRY,  MA('.4LISTER& CRAIG  , 
litres  of  all  kinds  in  the"  prairie  prb-' 


vinoes  by  alkaline  water  in  the  soil. 

The  concrete  rots  In  some  cases  very 
rapidly.  Involving  the  safety  of  build-  MINTNt 
ings,  bridges,  sesvers.  Irrigation  dams 
and  aqueducts.  If  a  remedy  Is  not  The  i 


marking  down  of  inventories  to  ad¬ 
just*  stocks  to  price  levels  at  the  epd 


MINTN'O  PROSPF.fTnYG 

LIKELY  IX  Ql'EBEr. 

The  statement  Is  made  that  finan- 


I  BIGtiER  I.R  ALN  SIlllMI  EXT.S.  j  Government  received  will  not  be  ac- j  culture,  to  which  the  valley  with  its  i  WOODS. SHERRY,  MAC.ALISTER& CRAIG  , 

j  Galgary.  Alta. — An  idea  of  the  in-iceptc'd  as  a  basis 'of  KPttl(’'ment  as  j  thousands  of  fruit  trees  is  so  adrair-  v>OLlClTORs.  notaries: 

crease  in  tlie  grain  shipments  from  i  the  purimse  was  to  get  settler.s,  and  I  ubly  adapted.  During  year  an  Impor- I  — 

Allicrta  following  the  increase  in  the  settlers  liFiefiteci  the  federal  j  taut  consignment  of  Dutch  bees,  cele- '  4. *1. Sherry, ^T.  J.  Coiiip,on  i 

prlce.s  may  hi*  gatliered  from  the  in- j  government  more  than  anyone  else,  j  brat  ed  for  their  honey-producing  qual-  •  '  J  a  o*'!!iot\ersill.  ’  i 

speefion  report.s  for  Fc'Iiruary,  w  hlcii  as  large  revenues  were  received  ities.  w'as  Intrc^uced  to  trnprove  the ;  Aib«rt«.  c.Wm- ' 

show'  that  l,(i  i7  car.s  of  grain  w.cre'  from  them  for  customs  duties.  j  strain  of  bees  in  the  Kelowna  (Brit- ;  - ; 


EDMONTON  Albsrta. 


discovered  It  Is  calculated  millions  of  clal  interest.s  of  Quebec  province  are  examined  here  :ind  of  these  712  con-  At  that  rate  the  federal  govern-  ish  Columbia)  district, 

dollars  'WlH  be  lost.  turning  their  attention  towards  the  tainod  wheat  which  gradeil  lii.gh  uni-  ment  is  indebted  to  the  prorince  to  in  Manitoba,  the  first  settled  of  the 

portion  of  the  province  ad.iacent  lo  forinly.  Since  last  .Septcmlicr  4.410 1  the  extent  of  approximately  $45,268,-  Prairie  Provinces  and  the  'AV’est'.s 
~  the  nainerallzed  portion  of  the  pro-  cars  of  wheat  have  ttcen  inspected  j 'OOO.  which  would  be  more  than  suffl-  nio.st  eminent  wheat  area,  the  prog- 

Him  COPPER  CLAOI.  vinoe  of  Ontario,  where  discoveries  of  here  tis  compared  with  2,225  for  tipi  '  cient  lo  wipe  out  the  net  debt  of  the  ress  made  in  beekeeping  has  been  llt- 

the  precious  metsvls  have  been  car-  corresiioiidiug  pt  riod  of  the  preceti-'  province.  -  -  tie  less  than  phenomenal,  and  It  has 

Vancouver. — Twenty-two  pc'-  rcn'.  ried  right  up  to  the  Quebec  boundary,  ing  twelve  inontli.s.  T4ie  fact  that  .Alberta  and  Sas-  assumed  a  long  lead  over  the  other 


513  Tegler  Block 
EDMONTON,  ALBERTA 


Government,  Municipal, 
School  and  Corporation 

BONDS 


ILLINOIS  CENTRAL  i ' - 

EARNED  $14  SHARE  '  0.  C.  AlNOTT  GOMPINT 


lino  prpA’ious  iieen  riir-  coi  i  esjHHunuj;  im  non  oi  uip  prin-tMi--  proviucf’.  •  *  -  Lit^  lunu  j;iiw4i»riiicu<ii,  ctini  n  u«i?»  i  v  v  $  •  •  * 

Vancouver. — Twenly-Two  ccr*.  ried  right  ut>  to  the  Quebec  bonnJary.  ing  twelve  T'iie  fact  that*  .-Mberta  and  Saa- j  assumed  a  long  lead  over  the  oTber;  v^rk.— Illinois  Central,  ontbe: 

l  oplpT  ore  Is  being  taken  out  of  the  'riiis  section  is  in  the  vicinity  of  -  - - '  katcliewan  receive  a  subsidy  of  $.662,- j  provinces  of  the  AV'est  in  the  matter  ‘***^^  o4  returns  to  the  Interstate  Com- ; 

new  Victoria  claim,  whlcii  the  BrT-  Larder  I.Ake  and  Lightning  River.  fg,-  from  Kirklatul  laike.  and  extend- ‘  ('00  annually  In  lieu  of  lands,  while  of  honey  production.  Its  crop  in  1921 1  A  omraission.  earned  the  $7  di-i 


Royal  Bank  Chambers 
(A LG ARY  -  -  -  ALBERTA 


lannia  Mining  &  Smelting  (.■<  ii.p.".n>  study  of  the  geology  of  the  country  ing  beyond  ilie  Harrictinaw  Ktver.  ■ 
ic-gan  to  operate  a  short  time  ago  shows  that  similar  formations  arc  g  is  possitile  lliat  ihc  coming  .siim- 
3  be  ore  formerly  minesl  ran  only  2 1  carried  into  the  Province  of  Quebec,  nier  will  see  much  prospecting  ac- 


per  cent. 


carried  into  the  Province  of  Quebec,  \vji|  see  mucli  prospecting  ac-.  settled, 

running  in  an  easterly  direction,  notl)jvity  in  guebiM-  territory.  i 


■  ^  le".  -- 


Jl 

x.  J- 


ol  ***** 


5'  ..  k  - 


Facsimile  of  Letter  received  by  the  CANADIAN  FARMER 


35,000 
NET  PAID 

Circulation 

(iiiaraiiU'cd 

The 

Canadian  Farmer 


on  account  of  its  affiliation 
with  •'Saturdii.i  .Ni.cht”,  is  able 
to  draw  on  tin*  deep  fund  of 
financial  information  posscs.scd 
liy  that  puldication.  and  to-day 
is  giving  a  financial  service  to 
l-Mrmers  in  Ontario  which  in 
quality  and  comiiletcness  ha.s 
never  been  approaclii'd  by  any 
other  Farm  publiculioii. 


Black  &  Armstrong 

(SucccssoiH  to  nol.iiison  tfc  Eiack. ) 

RBAI.  KSTATK  VAM’ATIO.NS, 
RKATALS. 

Farm  I. and.,  Klortgagra  and 
Inauriinrp 


tX^RRV  Bl.m.. 


VX  INWIPBia 


Manitoba  only  obtained  $409,000  is  amounted  to  903.000  pounds  derived  i '***^*''^  year  with  more  than  ‘  |L  .  -  -  .  _  - -  J 

-  another  arlevanre  which  must  he  from  14.721  colonies  of  trees.  i  enough  besides  to  pay  6  per  cint.  or  7  j  — 

settled  '  per  rent,  on  the  full  $.So,0o0.000 

r  I _ :  i _  LOW)  lbs.  From  111  Hites.  new  preferred  stock  which  it  pur-j 

'BUSINESS  OUTLOOK  Black  &  Armstrong 

WEST  MUCH  BETTER  .i,  „».er  p-'-.  X'L!;  n.rbr;r  VSi. i 

_______  possesses  the  same  opportunities  and  I  „  (ointMieo  r»'xtai.«s 

Is  l,argelv  line  to  Advance  in  Grain  i  snn'lar  advantages.  The  settling  pro-,  earn'n^  how’ever  'were"  \  f  i  d  mo  d 

ami  I  lone  Prices  Recentlt  cess  to  the  same  extent  among  farm-  "  “«;_***’"  7*^' •  "ere  .D,.,00,'t00,  r  arm  Land.,  MoriRagea  and 

Winnipeg  --  An  imm-oved  biminoss  !  ers.  has  not  yet  taken  place  nor  the  '  f  '**  ^his  ,  in.urnnor 

(one  is  discernihlo  Ihrongb  the  west,  j  Hsbtcr  sides  of  farming  been  adopt- !  account  of  Hte'gutu’In^^^^  '  "" 

due  to  the  .advance  In  grain  and  flour.  I  ed  to  the  same  exmnt.  |>os.si- ,  nnera/inp-  Pvn»n«Po!'“-  - - - ' 

There  is  a  large  quantity  of  each  for  ;  bililies  of  the  province  in  apicultur*’ '  f,^vine  to  a  cli  Migp  I  ^ — — — - .  = 

^  export  which  means  the  distribution  |  however,  ably  illustrated  accoiintina  iiiethofl  luescriticq  pv  I  LENT,  MACK  AY  &  MANN 

of  lltolialtl.v  $.5,0110.1- OP  more  it,  O.in- '  .'iO«l0  “  ''*2*7'  'i*'  ene  I  "*0  eeinmiseinn  ‘  '  BABBISTFBS.  SOLK:ITOBS,  N'OT.BItS.  EfC. 

..do  .1,0,1  .v„nl,l  ,,ron  l„c  .nee  Or.nW  dm.nr  Jl’o  f  '  Take  e.rn,„s.  a.  r„,„„ed.  „e.  af- 1 B-  ».  Ir...  B.c.  »k..  ■-  M....,,  M-.-Bl.. 

if  tiie  exportable  surplus  had  gone  thousand  pouiid.s  of  fnst  class  .i.vi  tij  ,  H.  R.  M...,  M..v.,  i.l.b. 

j  out  at  pi  ii'c.s  ))revaillng  a  few  months  last  year  trom  thirteen  tw'o-fraine;  ^  j.j,g,.p  l.i>92'96o  .sh  ires  of  ciim-  'CnTate  Eichan»«t  M.  vnti 

'ago.  The  inauguration  recently  of  hives,  in  addition  to  which  his  The  estimate  is  biscil  on  Wcstrrn  i  jii.ii  c,i. 

homo  seeker.s’  rates  from  Die  States  increased  .to  seventeen  colonies.  H*; ,  fisni  es  siibmitiec’ Vn  the  ><rnck  '  JOS  C.R.AIN  EXCH.AMiK  Bni.ni\d 

:  .e  .■„n.,„a  ,hc  f,ra,  for  nea.ly  ten  i  'I,' , ^'7  <-,M,G,$RV,  ALBERT. 

I  piovcinont.  nmvincc  ou  a  months  non-operating:  in-ii 

!  Advices  from  immt,grat.on  agents  Pr**' ‘«*‘*'  <»*  *^  come  was  given  as  .$2.76n..59»  and  f.C.  s.  Turner  Jas.  Grant  w.D.i.ore 


rhone  fPrirate  Eichmifet  M.  40St 
Csblr  .Addrts.  "LtNJO*  W  estern  IjiIbb  Ceit 

305  GR.ArN  EXCHAMrK  Bni-RIXG 
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provement.  an  enthusiasiic  anvocaie  ui 

-Advices  from  immi,gration  aaenis  oral  adoption  in  the  provi 


The  Dominion  in  (he  States  and  to  commercial  scale. 


I  charges  $9.  13i(.i'mio, 


F.C.S.  Turner  Jas.  Grant  W.  D.  l.iwe 


I  the  Fanadiaii  railroads  from  their  |  Alberta  also  la.gs  behind  as  yet  in  j  balance  of  the  year  results  in  '  x  4  V  r' 

,  agencies  in  the  states  indicates  that!  the  matter  of  beekeeping,  though  its,  charges  of  .$8.9i1ii,.5h  rnr  ihe  fiilt  t  Umer,  LOVC  «  (jraOt 


inany  may  come  this  spring  to  AA’est-  advantages  are  yet  greater  than  j  ypg,.  Deducting  tills  amount  from  , 

,  ern  i’iinada.  Impixivcment  in  Do- j  either  two  of  the  other  prairie  prov- .  gpt  operating  iiu  ome  leai  es  $15. 34':.- 

niininn  securities  abroad  and  the  ad-  iuces^.  The  experience  of  :»n  Kdmon-I  for  the  outstanding  stock. 

v.'incing  of  tho  Canariliin  dollar  ate  ton  beekeeper  illustrates  what  can  he  1  _ 

declared  hy  Winnipeg  tiinnictal  cir-  done  in  honey  production  even  '  |jr  ■TflkirC  jim&IIIAI 

cics  to  vetlect  the  strength  of  the  hot-  from  the  alfalfa  districts.  Starting  ntnlUNO  ANriLIAL 
ter  conditions  in  the  west.  The  higher  out  with  a  foundation  swarm  of  mix-  CnrAI*!  rraxiinrA 

price  of  Canadian  grain  will  mean  an  d  bee.s  he  managed,  by  Importing!  ptATiJpLv 

increased  acreage  and  the  buying  of  high-bred  queens,  to  so  Improve  iti 

more  farm  implements  on  the  prai-  that  in  a  few  years  be  had  a  pure-  '  be  ei.glitecnth  edition  oi  Heaton  s 
ries.  •  bred  strain  of  Italian  bees.  He  keeps,  Jnst  recciv.,,)  from  llraton’.s 


HEATON'S  ANNUAL 
SPECIAL  FEATURES 


Lnnihev  is  stronger  with  rni'*;o  from  ten  lo  fifteen  hives  and  disposes  ^^eonej ,  Toronto,  mniniains  its  re 


The  Financial  Section  of  THE  ('.ANADIAN  FARMER  Is  bekig  closely  watched  tiiid  followed 
by  Fanners  seeking  knowledge  and  advice  on  the  investment  of  their  funds.  Fiminelal  Houses  and 
Institutions,  to  secure  a  share  of  this  business,*  should  keep  their  names  coiistanllv  helorc  THE 
CANADIAN  EAR.MKR’S  35,000  readers. 

The  Canadian  Farmer 


yaid.<  stocking  ill)  for  spring  while  (,f  t 
I  cotton  goods  are  showing  an-  He 
vatices  will)  woollens  weakening.  Pae  per 
;  lioot  and  sdioo  market  is  w*  alter,  but  540. 

I  metals  are  stronger  while  the  im- 
i  provement  in  beef  cattle  is  more. 
marked  than  for  some  time.  With  jy 
the  lower  excliange  rate  the  United 
I  States  firms  which  had  withdrawn 
their  travellers  from  the  west  are  at¬ 
tempting  to  recapture'  some  of  the 
jire-war  trade  they  used  to  enjoy  on  AV 


of  the  increase  in  the  spring  or  fall. !  *bt!on  as  an  indispetisalde  Fanadian  I 
He  has  secured  one  hundr''d  pounds;  '^eri^iynce  book  lor  busy  inen.  The  ! 
per  hive,  each  of  which  returns  him!  kustoius  Tarifi  and  Regulations.  Pos- , 

j  1'(1  and  Fable  int'onnaiion  and  ?hii)- j 

^  ' _ !  Per.s’  Guide,  everybody  know  s.  The  • 

I  directories  o.’  Ooveriimem  Officials,  I 


TURN  25%  INCOME  '  -Siij;*”™ ; 

TIY  nVPR  Tn  PITY  !  *^*'*’*"*18  Brokers,  Registry  Offices, 

4  s#  W  fcli  Iw  wl  I  I  i  Boards  of  Trade,  etc.,  and  the  ready  j 

-  j  reference  of  Natiirtii  Resources  are  1 

AViunipeg.— Tw'enty-five  per  cent,  familiar  features.  The  numerous  il-  ! 


Chartertd  .Accountant.^ 


D.l.  PENOEIi,  SLISORSCD. 

ciiAiiTERED  .lojtijyr.wrs 
805  Confederation  life  Building 
WINNIPEG 


URGE  TR.tCT  or  t  VXD,  W  ARtHOtSB 
SITES  AND  CITY  PBOrtRlY 

Inquire 

CAAIPBFXL  &  SCH-ADF^i 

Winnipeg  and  Vascoover  OBicae 


?11  ^fcTntT^eBlk 
WINMBEC 


rS  Fadger^  Hailtding 
VANCOL’VLR 


the  prairies.  Altogether  the  husi-  of  the  revenue  derived  from  the  jiro-  I'bMi’bted  advertisements  o,  pro.gres- 

ness  outlook  is  much  improved  in  posed  provincial  income  tax  will  be  J  d'  e  towns  make  the  Offieta!  Boards 

Wesiern  CaiuulB.  turned  over  to  the  Fity  of  AVinni- j  of  Trade  Register  attractive.  'ine 

_ _ _ ! _  peg,  and  the  towns  and  mnnicipali- ;  latest  census  figures  are  given 


GILBERT  RROTHERS,  Limited 


TORONTO,  ONTARIO 


EXCLUSIVELY 
FARM  LANDS 
A'aluators  and  Developer » 
GRAIN  rXCHANGE  BI  IIDING 
CALG.\RV,  .M.BI  RT.A. 


171  51.  .lame*  Bl., 
Montreal,  Gueliee. 


.SID  Boyil  niilg., 
U  innipeg,  Man. 


ton  Kirth  Ave.. 
New  York,  A.Y. 


Mill  llarlforrt  lllilg., 
(  liicnga,  llliuois. 


■Biw vBiBiB  -|.(ri  IB1U1-  rpit  i.'tc  ties  of  the  province,  according  to  a  :  thiou.ghout,  and  the  up-to-date  de- 1  t- .1. 

Rl-.l  ORII  I  OI  RlSl  .  bVl  I*  51  .  J  egm,  lian  towns  will  be  :  '  Ivcn^tr  si  ifkZ 

Vancouver.  -  Indieation.i  point  to  ernraent.  The  refund  will  be  made  ;  interesting  to  firms  who  deal  in  imi- '  okai.n  i-AttiA.M.t  i$i  h.uim, 

r;  eord  tourist  travel  this  vefr  on  tne  at  the  end  of  each  fiscal  year.  j  nioipal  debentures  or  who  wish  to  ex-  I  C- ALG.\Ki ,  .M.BI  RT.A. 

I'aeiiic,  Even  wit!’  tin*  liicrease.t  This  decision,  it  is  said,  will  make  |  tend  their  business.  The  addition  o'r  ——————————————— 

tnnnagi',  tt’e  ('.U.R.  will  have  very  the  bill  through  the  House  almost  maps,  details  ot  seatmrt  harbors,  in-  - -  -  -  ■  - 

I  little  surplus  space,  t’ra-.'iue.illx  all  e^tain.  Much  of  the  opposition  to  formation  on  mamifactures.  com-  The  Financial  Times  reaches  a 
outbound  sailings  for  Jutie,  July  and  a  TtfOA'incial  income  tax  was  from  merce.  transportation,  ponnlation  and  class  of  people  who  are  interested 
August  have  Iteeii  booked  to  capa-  ibis  city,  and  other  towns,  who  de- I  inmiigiation,  make  this  .section  vain-  ami  able  fo  hm  iurestineat  seciiri- 
I  city.  ■  .  manded  a  share  of  it.  1  able.  j  Hes, 


The  Finaneial  Times  reaches  a 


V 
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BOOK  VALUE  OF  I  U.S.  Bucketeers  Almost 

PENMANS  SHOWS 

¥  T  J  ¥!?  J  1  ¥  •  1  •  •  I 

Under  rederal  Legislation 


Altl 


$175  A  SHARE 


New  York  District  Attorney  Banton,  Who  Has  Already  Invest!* 
gated  Over  Fifty  Bucketeers,  Says  Crimes  Must  Bie  Proved 
by  Books  Which  if  Destroyed  or  Thrown  Into  Bankruptcy 
Renders  Financial  Pirates  Safe  From  Law. 


INTERE9R0UGH 
RAPID  TRANSIT 
DOUBLES  LOSS 


Ithough  Profits  1921  Showed 
Fifty  Per  Cent.  Shrinkage 
From  1920,  Company  Began 

Current  Year  m  Remarkable  New  ^  ork.-- Dibtrict  Attorney  Joabi  “The  difficulty  of  prosecuting  those 
Financial  Shape — Looks  For-  I  Canton,  whose  im  estigalion  of  al-  accused  of  crimes  in  the  second  gen- 
ward  to  Good  Year.  !  shops  has  resulted  in  |  eral  class  lies  In  the  fact  that  these 


Although,  in  the  annual  report 
made  public  recently.  Penman's  1dm 


ited  for  the  year  1921  earned  itroiits  !  there 

of  but  .'5222,835  as  compared  with  i  legislation  b\  tho,se 


the  indictment  of  over  fifty  brokers,  crimes  almost  in  every  instance  must 
!  declares  in  a  statement  that,  unless  j  be  proved  by  the  hook's  of  the  broker, 
there  were  remedial  legislation  to^  If  he  destroys  these  books,  or,  if  he, 
would  be  I  has  gone  into  bankrtiptcy,  and  a  Fed- 


Year  to  June  30,  1921,  Showed 
Deficit  of  $4,464,826  Against  I 
Deficit  of  $2,235,835  Pre-  j 
vious  Year;— Gross  Operating! 
Revenues  Gained  6.90  Per 
Cent. 


red  profit  and  loss  credits,  ?29,707.- 
G92. 

In  his  remarks  to  the  stockholders 
President  Frank  Hedley  said  in  part: 

“The  number  of  ))asscn.gers  car¬ 
ried  was  1.013.678,831,  compared  with 
955,133,110  last  year,  an  increase  of 
58.515.721,  or  6.13  per  cent.,  the  re¬ 
sult  of  a  gain  on  the  subway  divi¬ 
sion  of  53,287.147,  or  9.02  per  cent., 
and  a  gain  on  the  Manhattan  Rail¬ 
way  division  of  5.258,574,  or  1.42  per 
cent. 

“The  gain  on  the  subway  division 
retlects  the  increase  in  passen.ger 
business  incident  to  the  operation  of 
the  new  lines  constructed  and  equip¬ 
ped  under  Contract  No.  3  and  oper¬ 
ated  in  connection  with  the  old  sub¬ 
way  lines. 


STAMPEDE  ELBOW 
LAKE  AREA  STARTS 


uniiiend- 


r  !6u30.5  the  previous  year,  the  ( 'om- j supremacy  of  New 
pany  be.gan  the  year  1922  in  splendid  i 

financial  shape.  '  i Banton.  in  urging  a  law  to  re- 

The  liquid  position  was  unu3uallv>)fl'"‘'c  supervision  of  brokers,  said  he 
favorable.  Current  assets  in  cash,  ' suggested  to  the  exchanges 


eral  Judge  refuses  to  permit  the  re¬ 
ceiver  to  deliver  them  to  the  District 
Attorney,  or,  if  for  any  reason,  the 
District  Attorney  cannot  procure  the 
books,  these  crimes  will  go  unpun¬ 
ished.  That  we  permit  such  a  con- 


rercivablcs.  inventory  and  securities  each  member  should  j  dition  to  prevail  is  a  disgrace." 


amounted  to  .83.344,465,  and  as  '  Pe'-'mit  his  books  to  be  open  to  the 
against  this,  current  liabilities  :  District  .Attorney  for  use  in  prosecii- 
ainounted  to  but  $202,316,  leaving  net  '  fion,  where  such  books  disclosed 
current  assets  for  w  orking  capital  of  '  criminal  conduct,  liut  that  the  sug- 
no  less  than  .83,142,150.  i  gestion  was  lejecied.  Mr.  Banton 

$1 7.»  a  Sliure.  l  said  liis  invesiisation  had  rcveale  l 

Based  on  the  statement  of  assets  ‘  fo'". 

and  lial.ilities.  as  of  December  3lst  i  I*<'>'>=ons  defrauded  by  tbc  purcliaseo. 
Inst,  but  p.vciuding  the  valuation  '  the  other 

placed  on  goodwill,  trademarks,  c'.c  ,  i  ’osses 

the  hook  value  of  the  common  stock  '  Dom  bucnoiinj;. 


He  says  that  not 
more  than  one  of  twenty  stock  is¬ 
sues  offered  to  the  public  is  worth 
an,',  thing  ami  that  the  American  piil)- 
lie  has  lieen  sw  indled  out  of  87.5n 
non  in  the  last  few  years. 


I.egDIali'iii  Needl'd. 


works  out  at  aiiprp.ximatcl^-  S175  iter 
share.  As  the  goodwill,  trade¬ 
marks.  etc.,  arc  shown  as  ha\ine,  a 
value  of  S2. 257. 954.  the  inclrjsion  of 
these  values  would  repfesent  a  fur¬ 
ther  sum  of  slightly  more  titan  .‘hIoo 
per  share  on  the  ronimon  stock,  tbc 
total  amount  ol  the  lattoi  being  .$2,-  i  "The  conditions  which  have  been 
450.1400.  :  revealed  tbroiigli  the  numerous  com- 

I'ollowing  is  the  prcsentaiiou  ; —  j  plaints  nia  le  t<'  the  District  Attorney 

Real  estate.  building.s,  !  within  the  Inst  tvo  month.s,"  said  Mr. 

plant.  houses,  water-  !  Banton.  “show  great  need  of  some 

power,  ete,,  less  depre-  !  legishition,  not  so  mueh  to  punish  as 


After  pointing  out  that  hanks  and ! 
insurance  companies  long  enjoyed ; 
this  immunity,  but  finally  were 
brought  under  fuller  governmental  | 
control.  Mr.  Banton  a.sks; 

“V.'hy  should  brokers  have  any 
grester  immunity  than  bankers  or  in- 
I  surers?  Is  there  any  sanctity  about 
the  brokerage  business  which  should 
make  the  broker  immune  from  prnse- 
!  cution  when  he  steals  from  his  cus- 
i  toiner  any  more  than  there  is  about 
i  banker  which  should  make  him  im- 
1  mune  from  prosecution  when  he  steals 
I  lYom  his  depositor'.'  ' 

“AVe  must  have  laws  which  will 
I  safeguard  the  customer  of  the  broker 
!  just  as  we  now  have  laws  which  safe- 1 
j  guard  the  depositor  and  insurer. 

Ask  rr.'feotlon. 


New  York.  —  The  Interborotigh 
Rapid  Transit  Company,  In  its  an¬ 
nual  report  of  operation  during  the 
year  ended  June  30.  1921  shows  a 
deficit  of  $4,464,826,  as  compared 
with  a  deficit  of  $2,235,835  for  1920. 
Gross  operating  revenues  for  the 
year  amounted  to  $55,031,941.  com¬ 
paring  with  $51,478,410  in  1920,  an 
increase  of  $3,5.53.530,  or  6.90  per 
cent.  This  result  was  accomplished 
by  a  gain  on  the  subway  division  of 
$3,204,411,  or  10.13  per  cent.,  and  .a 
gain  on  the  Manhattan  Railway  divi¬ 
sion  of  $349,088,  or  1.76  per  rent. 

The  gain  in  the  revenue  from  the 
tran.>portation  of  passengers  was 
.$2,933,925,  and  the  increase  in  the 
other  street  railway  operating  prin- 
ciiially  from  the  sale  of  power — was 
$619,604.  Operating  expenses  for 
the  year  were  $36,024,646.  as  eom- 
pared  with  $31,695,208  the  preceding 
year,  an  increase  of  13.66  jier  cent., 
of  which  20.19  per  cent.,  or  $:!.667.- 
816  was  on  the  subway  of  division. 


STI  DKBARI'R  HAS  RK(  ORH 

NKT  PROFITS  SIO.MIO.OOl. 


New  York.  —  Studebaker  Corpora¬ 
tion,  for  year  1921.  reported  increase 
in  both  sales  and  profits.  Net  sales 
for  1921  totalled  $96,690,641  against 
$90,698,362  in  1920.  Net  profits  for 
common  and  preferred  storks  totalled 
$10,409,601,  the  largest  of  any  year  in 
Ibo  history  of  the  company.  Ralance 
available  for  common  share.s  amount¬ 
ed  to  $9,723,691,  or  the  eiiuivalent  of 
$16.20  a  share  on  the  $30,000.0ii(»  "om- 
mon  stock,  outstanding,  a.s  compared 
with  .$15.20  a  share  in  l!i2b. 

After  tinyment  of  all  livideiiitv.  on 
both  classes  of  stock,  there  was  $5,- 
52;).691  added  to  I’.  &  I..  surplus.  ei.ik- 
ing  total  of  that  item  Slg  279,74  1.  | 

Total  current  as.sets  were  $.58.97  I,- 1 
732.  and  current  liabiliiie.K  .tlu  s'ts, 395.1 


Advices  from  Winnipeg  and  from 
mining  centres  throughout  Canada 
indicate  an  extraordinary  amount  of 
Interest  in  the  Elbow  Lake  mining  re¬ 
gion  in  Northern  Manitoba,  where 
speetacular  discoveries  of  free  gold 
have  been  made.  Fortunately  tor  this 
new:  area,  Canada  has  already  devel¬ 
oped  in  her  other  mining  fields  com¬ 
panies  with  a  wealth  of  capital  and 
experience  which  can  now  be  em¬ 
ployed  with  much  advantage  in  the 
new  region  Nfany  of  these  compan¬ 
ies  have  already  sent  their  engineers 
into  the  Elbow  Lake  region,  and  in¬ 
dicate  their  intention  of  carrying  on 
developments  in  a  serious  manner. 

Hollinger  interests  have  taken  over 
the  Miirrie  Plains,  the  Nipissing  Min¬ 
ing  Co.  have  pureh.ised  extensive 
holdings  on  Copper  Lake,  and  the 
Exploration  Co..  Limited,  represent¬ 
ing  English  interests,  has  purchased 
a  number  of  promising  claims  in  the 
Elbow  Eake  Di.strict.  A  Montreal 
syntlicale  known  a.s  the  Elbow  Uvke 
Mines,  l.imiteil.  is  to  operate  a  group 
of  iiropertie.s  adjoining  the  Hollinger 
Plains,  and  another  group  of  rlaiins 
at  Claw  Eake.  where  a  secomi  impor¬ 
tant  find  was  recently  made.  The  .Min¬ 
ing  Corixiration  of  Canada  lias  taken 
over  tlie  Flin  Finn  copper  property 
and  will  be  an  imimrtant  factor.  All 
ibis  has  taken  iilace  in  the  seven 
months  subsequent  to  the  discovery 
b.v  till'  Mnrrie  Rvother«. 


Special  Custom  Built 
Bodies 


Write  ••  itetlac  htad  •¥  Ckuris 
jM  ha**  stri*  •(  bteir  jmt  ara 
iatcreated  to.  Sodam.  Coapa,  liaioB- 
riae,  tWwa  Car,  Taoirlac,  l^rt  Kaad- 

AH  '  ar»  alnattaan.  baUt  la 

aa  nriuiiv*  drsisa  to  gaor  Idoao,  if 
roQUlrad-  Wo  wlO  tubnK  racteo- 
tloao  without  chargo. 


CARRIAGE  FACTORIES  UMITEP 


ORILLIA  -  CANADA 
We  build  TutiCab  Boditt  M  order. 


One  engineer,  in  coming  out  of  the 
new  area,  reports  having  met  60  dog- 
teams  on  their  way  tn.  From  all 
that  can  be  .seen,  Montrealers  are 
taking  a  leadin.g  interest  in  the  new 
territory,  and  that  city  and  Toronto 
.nre  more  interested  than  "Winnipeg. 


>ef  Ilccroase. 


ciation . 
Less  bonds. 


M'orking  capital . . 


$1.706.:!77  I 
3.142.350  i 


Preferred  capital 


.51.848  727 
1.075.000 


Remaining  against  21,506 

shares  common . .4:3.77:4,727 

This  represents  a  value  of  more 
than  $175  per  share  of  common 
stock.  As  stated  above,  a  further 
value  of  upwards  of  $]00  per  share 
appears  in  the  goodwill,  trade¬ 
marks.  etc.,  which  are  shown  at  $2.- 
257,954  in  the  assets  of  the  compun.v. 

Liquid  rositioii. 


$3, 706. .377  I  to  prevent  crime.  Rui,  strange  as  it 
2.oi'0.o0it  I  may  seem.  New  York  "las  only  pun- 

- i  isUmeiu  statutes  against  those  vviio 

prey  iipan  the  investing  public. 

•'The  I'omplaint.s  that  have  come 
into  thi.s  oltice  fall  into  two  general 
classes.  The  tirst  ineiiules  those  in 
whieli  the  complainant.s  linve  'necii 
defiandcil  by  false  repre-sentation  of 
existing  facts  r.r  false  promises  of 
future  conditions,  ami,  by  reason  of 
these  false  reiiresentations  or  i>roni- 
ises  have  stolen  fiom  the  public  large 
sums  of  mo;iev.  Tlie  ivending  legis¬ 
lation  at  .\lhany  l  eiatcs  to  thi.s  class,  i 
"The  other  general  class  includes  ' 
those  who  .ict  ns  lookers  tak.ng  .an  ‘ 
orrirr  to  loiy  or  sell  securities  and  i 
who  bucket  the  order,  which  means 


“I  have  received  in  the  last  two 
tnonthr,  letters  from  per.sons  in  near¬ 
ly  I  v  ery  .'tiate  in  the  I'nion  asking 
that  protection  be  given  them  against 
the  crooked  conduct  of  those  who  act 
as  brokers  in  New  York  (.'ounty.  .New  i 
York  Is  the  centre  of  the  finanrml  i 
interests  of ■  the  world.  We  miistj 
make  .New  York  .safe  for  the  investor.  , 
The  demand  that  it  be  made  safe  is  ; 
iinperativt.  and  the  peopie  w  ill  not  be  j 
stills  i  much  longer. 

“This  .stafeincnl  is  reflected  in  .a  , 
hill  now-  pending  before  the  State' 
Legislature  to  forhid  Iradin.g  in  se¬ 
curities  on  margin  anri  trading  in 
other  commodities,  such  as  cotton,  i 
grain,  etc.,  or  futures.  Such  a  hill  i 
if  passed, vv  ouhl  destroy  the  exchanges 
and  take  fr.om  New  York  its  financial 
supremacy.  But  snch  a  bill  only  rc- 


Ihc  report  indicated  a  net  operat¬ 
ing  revenue  of  $10,007,295.  as  com¬ 
pared  with  $19,783,201  for  1920.  a  de- 
crcaie  of  3.92  per  cent.  This  was 
the  result  of  a  loss  on  the  subway 
division  of  $46.3,374,  or  3.44  per  cent., 
and  a  loss  on  the  Manhattan  Railway 
division  of  $312,532,  or  4.94  per  cent. 
The  income  from  operation  was 
$16,271,600.  a  decrease  of  5.17  per 
cent.,  as  compared  with  $17,159,791 
for  1920,  while  non-operating  income 
stood  at  $639,12.3,  as  against  $608,368 
the  preceding  year.  This  increase 
of  5.05  per  cent,  was  explained  by 
the  increase  of  $44,605  on  the  snh- 
wa.v  division,  although  non-ojicrating 
income  on  the  Manhattan  Railway 
division  decreased  $13,850  during  the 
year,  or  18.84  per  cent. 


It  is  also  interesting  to  note  that 


the  working  capital  alone  amounts 
to  inactically  as  much  as  the  com¬ 
bined  common  and  preferred  capital - 
i/.ation,  and  that  the  working  capital, 
amounts  to  nearly  as  much  .as  the 
fixed  assets  of  real  estate  plant,  etc. 

The  company  has  set  up  a  reserve 
of  $3.1100.000  and  a  profit  and  loss 
surplus  of  $880,881.  which.  conihin''‘ii 
represent  more  than  100  p.c.  of  the 
tapital,  and  also  more  than  tlie  value 
of  the  plant  and  other  fixed  assets. 
It  may  he  stated  that,  at  the  annual 
meeting.  Sir  Charles  Gordon,  the 
president,  alluded  to  the  strong  posi¬ 
tion  of  the  company,  and  to  the  im¬ 
provement  now  manifesting  itself  in 
busiucss. 


j  that  they  tal;e  an  order  hut  never  buy  {  fleets  the  struggling  of  those  w  ho 


or  sell;  or  ivho  trade  a.gainst  orders 
which  means  that  they  use  their  sn- 
perioi'  knovvlelge  of  the  market 
against  the  knowcldge  o.’  their  cus¬ 
tomer;  or  those  who  make  wash 
sales. 


have  been  defrauded  an-l  ai'c  eeckhi, 
protc'  tion.  If  remedial  legislation  is 
not  passed  by  those  who  are  friendl.v 
to  New  York's  financial  .siiprem icv-, 
then  radical  legislation  will  com' 
from  its  enemies." 


MEETING  RATIFIED 
KIRKLAND  MERGER 


ARGONAUT  GOLD 

FORGING  AHEAD 


rRFDH  T.S  .MORE  ACTIVnA 

BRITISH  ton  JIBIA  MIM.M.. 

Vancouver.  D.C. — pointing  to  work 
contemplated  for  the  year,  the  pre.si- 
dent  of  the  51eial  Trades  Employcr.s' 
Association  predicts  greater  activity 
in  raining  alone  than  for  many  yo.ns 
past. 

i^pecial  attention  i.s  drawn  fo 
coming  operations  of  the  Granhy. 
Britannia  and  Canada  Copper  proper¬ 
ties.  and  the  Hedley  and  Prcmii  r 
mines.  In  connection  with  the  Pi  „- 
tnier  Gold  Mining  Co.. President  M'ood 
is  credited  with  the  statement  that 
Ibo  mine  will  regularly  ship  3.0''a 
tons  of  ore  a  week  to  the  Tacoma 
smeller,  and  2,500  weekly  to  the  smel¬ 
ter  St  .\nyox. 


Kiikland  Lake.  Oni.— .\t  a  s|teclai 
meeting  of  the  Dntario-Kirkland.  thr 
merger  wiih  the  Montrcal-Kirklamt 
.  was  i.'itificd.  The  agreement  pro- 
\  ides  for  the  formation  (jf  a  new  com- 
I  pany  witli  a  cap.tal  of  five  miilion 
dollai's,  diviricfl  into  five  million 
!  shares  of  ilio  par  value  of  one  dollar 
loach.  The  Dniario-Kirkland.  with  a 
I  capitalization  of  .$1  .aOii.ofM)  owning 
I  about  88*2  acres.  ci|iiiripc<1  with  .i 
I  plant,  including  a  100-tou  mill,  arc  to 
j  receive  LaOu.i  oo  shares  of  slock  in 
I  the  new  <'.jmpan,' .  with  the  agrer- 
1  mrnt  tliat  the  uev  company  willas- 
suiflc  the  exoneration  of  the  Dn- 
iarlo-Kiikland  Company  from  its 


H, 


A.  ROGERS  PROFITS 

iirrH  RLDK  f;d  in  ffar. 


Siiccc-sitil  >ale  Mock  Places  Mine 
in  First. 4'lass  Position  to  i 
Proceed. 

The  recent  successful  sale  of  slock 
of  Argonaut  (Jold  has  placed  this 
mine  in  a  position  vvlicrc  it  f .lu  noi'v 
proceed,  unhampered  through  lack  of' 
funds.  Id  treat  the  gold  now  located. 
So  great  has  been  I'ni'  iirogress  al- . 
ready  made  vvithin  the  last  few  weeks; 
that  it  is  fully  e.xpeetcd  that  this'; 
mini  will  he  well  bdvanced  towards' 
the  producing  stage  by  the  end  of  the  | 
year.  ! 

The  present  development  of  -Argo¬ 
naut  Gold  has  onl.v’  been  reached  j 
through  a  slow,  ttatient  process  ofj 


Delnils  of  Hperatiun. 

Income  deductions  amounted  to 
$21,375,550,  iis  compart'd  with  $20.- 
003,995  for  1920,  an  liK'rca.“c  ol  6.85 
per  cent. 

In  the  general  balance  sheet  ot 
June  30,  1921,  current  assets  arc 
shown  at  $13,540,905,  of  which  rash 
amounted  to  $2,241,320.  accoiitils  re¬ 
ceivable  $L223,736.'  interest  and  divi¬ 
dends  receivable  $1,000,952  ami  ma- 
material  and  supplies  $3,705,537.  .Ac¬ 
cruals.  contract  .No.  3  and  certiti- 
latc.s,  itayable  from  future  cariiing.s, 
were  $29,707,692;  construction  and 
equipment  cash  funds.  .$5h30.3,I.51  ;  de¬ 
ferred  charges.  $9,838,63.3;  current 
liabilities.  .$]7.409,79t»,  of  which  ac¬ 
counts  ptiyablc  amounted  in  $3,199,- 
855;  reserves,  $2,604,802,  and  defer- 


PAR.KLR. 


•  THE  Jtoyyft  sac 

M  O  D  e  L  «-TO 

i^PA^ENGEH  ROADSTER 


Write  for  1922  Catalogue. 

i'ARKER  MOTOR  car  COMPANY,  LIMITED 


Office  707:  263  St.  James  St.  Plant:  3675  Notre  Dame  St.,  East 

MOM  RE  VL,  QLE. 


current  liabilities,  amountine  to  not'  persistent  work  cxiending  over  a  pe- 


more  than  $120,o0o  ns  of  the  l.il'a 
of  Febniary,  i:'22.  and  in  addition 
the  new  comi>any  agrees  to  i.ssiie 
181.250  sliarcs  of  stock  to  piovjiie 
for  the  payment  of  t'ne  present  oui- 
stan  ling  notes  of  the  Ontario-Kirk- 


riod  of  four  years.  The  chief  diffi-  | 
culty  met  with  iluring  this  time,  has; 
been  thel.ai'k  of  sufficient  capital  tol 
expedite  the  work,  which,  foliowing  ^ 
the  war.  was  vlifficuit  to  get.  Not-  i 
w  ithsmnding  thi.s  drawback,  how- 


land  f'ompany.  amounting  to  $173.- i  ever,  the  work  has  proceeded  stead- i 
250.  and  further  agrees  to  Issue  !  ily. 


AVilliam  A.  Rogers.  J  imitod.  for 
year  ended  December  31st,  reported 
ju'ofits  of  $83,314.  as  compared  wtih 
$572,336  for  tlie  lueviotis  year.  Bal¬ 
ance  for  work  amounting  to  .8383.733. 
brought  total  to  $467,048.  I'rmn  this 
.'-um  $150.3:42  was  transterred  to  real- 
tv  and  plant  reserve:  $78,596  as  divi¬ 
dends  on  preferred,;  $19,649  anear.'' 
on  dividend.':.  Balance  ninountcd  to 
$218,470. 


additional  sliarcs  at  19  cents  to 
cover  the  6  per  cent,  interest  on  the 
said  notes. 

After  itroviding  Inr  the  payment 
o''  all  liabilities  of  the  Onlario- 
1  Kirkland  iind  tlie  issue  of  snare 
;  for  share  stock  in  tlie  new  eoiu- 
i  pany.  tlie  iiresent  siockholders  or 
I  the  Oniario-Kirkland  are  to  lie 
■  given  the  privilege  of  siihsciibiiig  to 
!  additional  sloek  of  tlie  new  cotw- 
.  pany  before  same  is  offered  to  the 
j  public. 

!  The  Montrcal-Kirkland.  witli  a 
i  capitalization  of  .42,500.000,  ow  ning 


The  latest  news  received  from  the, 
mine  is  most  euconracing  and  shows, 
that  the  preliminary  work  in  connec-  | 
tion  w  ith  the  mill  is  bRin,g  done  with 
as  little  loss  of  lime  as  imssible.  At- 1 
ready  over  100  tons  of  material  have  ' 
j  been  ( a  Ited  to  tlie  Argonaut  property  | 
for  the  iiuilding  of  the  mill,  the  ini-  | 
tial  conslruction  of  which  will  t>e  ' 
started  within  the  next  few  weeks.  ' 
The  sinking  of  the  shaft  is  now  1 
dow  n  to  the  450  foot  level.  i 

I 


about  200  acres,  are  to  receive 


725.000  shares 
coDipuny. 


of  stock  in  the  new 


The  Ford  car  will  meet 
your  every  requirement 


DUNLOP 

CORD  TIRES  FABRIC 


^  "There’s  something  in  the  Quality  of  Dunlop  Tires  that’s  missing  from  other 
tires.  Don’t  know  what  it  is,  but  w'hcn  I  make  that  quick  stop  1  know  instantly  I 
have  Dunlop  Tires  on  ! 

^  One  motorist  thus  spoke  for  himself.  He  really  w^cis  speaking  for  thousands  of 
car  owners. 

^  Live  Rubber  and  Best  Egyptian  Cotton  go  into  Dunlop  Cords  and  Fabrics.  No  shoddy, 
no  skimping.  The  day  of  the  short-mileage  tire  is  gone;  the  day  of  the  high-mileage  tire  is 
here;  and  when  “tire-mileage”  is  up  for  discussion  now,  you  find  the  word  "remarkable” 
generally  precedes  a  reference  to  DUNLOP. 


DUNLOP  CORD  TIRES  DEUVER  THE  MOST 
MILEAGE-ARE  SAFEST  TO  USE 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Head  Office  and  Factorief :  Toronto  Braaches  in  the  Lcadiag  CMet 


New  Ford  Prices 

Effoctlv*  Jenuary  t6th,  1032 

Chftssis  *  7  *  *  $445 
Runabout  •  r  •  495 
Touring  Car .  535 
Truck  Chassis  575 


Startliut  and  aUetrie  lichting 
'Baao  •  •  - 


ia*a  medala  SS8  axtra 

Coupe  a  a  a  840 
Sedan  #  a  #  930 

ClaaaJ  modriaatafully  aqulypaj 
All  prices  are  f.  o.  b. 

Ford.  Ontario 
Covanament  Salem  Taa  Eatra 


Ford  Motor  Company  of  Canada,  limited,  Ford,  Ontario 
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ENJOYMENT 


[COOICS 


:nowledge 


Hiatory  is  philosophy  teaching  by  examples.  No  other 
part  of  the  globe  hai  staged  so  much  World  History  as 
the  lands  bordering  upon  the  Mediterranean. 

OUR  SUNftSR  CRUISE  AROUND 

rm  M£I>ITERRJ\N£AN 

by  specially  chartered  new  arid  superb  Cunard- 
Aaohor  Liner  “Tusoania”  sailing  from  New  York 
July  5th,  returning  September  6th,  offers  the  su¬ 
preme  opportunity  of  seeing  the  cities  and  peoples 
along  that  Inland  Sea. 

Well-planned  itineraries  —  long  glorious  Summer 
days  spent  cruising,  or  on  leisurely  and  interesting 
shore  exoureions.  There  will  be  visits  to  MADEIRA — 
LISBON— GIBRALTAR— MALAGA— MONACO  (Monte  Carlo)— 
GENOA  —  NAPLES  —  FTUME  —  VENICE  —  ATHENS  —  CON¬ 
STANTINOPLE—  BEYROUTH  —  HAIFA,  (Jerutalem) — JAFFA 
—ALEXANDRIA  (Cairo),  etc.' 

Opportunity  is  given  to  attend  the  PASSION  PLAY 
at  OBBRAMMERGAU,  or  visit  Switzerland,  Northern 
Italy,  Italian  Lakes,  etc.,  by  leaving  steamer  at 
Genoa  and  rejoining  her  again  at  Venice. 

Guests  desiring  fo  visit  Northern  Europe  —  Paris 
(Battlefields),  London,  etc.,  have  the  option  to  return 
via  North  Atlantic.  Inclusive  Fares  from  $600. 

For  Full  Particulars  Apply 

THOS.  COOK  &  SON 

ST.  (  ATHFRI.NE  STREET  W  EST,  '.JOMf.TA:,, 


.  “In  unsettled  times  the  thoughts 
of  men  turn  instinctively  to  the 
sound  security  of  Life  Insurance" 

The  first  step  to  securing  suitable  and  adequate  Life  In¬ 
surance  is  to  obtain  dependable  information. 

Permit  The  Great-West  l^ife  to  give  you  that  information 
— by  mail,  if  you  wish,  for  leisurely  consideration. 

You  will  readily  see  the  merits  of  the  Great-West  Plans. 
Inexpensive,  profitable,  liberal — these  [Policies  have  ap¬ 
pealed  to  over  one  hundred  and  ten  thousand  persons  as 
the  best  anywhere  available 

The  Great-West  Life  Assurance  Co. 

hept.  •••«,.  s.i  > 

Head  Office :  Winnipeg. 


Where  There  s  Commercial  life  There’s  Hope 


Over  one  thousand  homes  in  Alherta  and 
SnKlcatrhe«van  are  iilrradj  protected  with 
roninu'rcinl  IJfe  polirieK.  The  business  in 
forre  of  The  C'ominerrial  l.ife  on  Defeiiiber 
31,  1921,  had  Inrreased  over  the 

pi'e%ioiiN  year. 

*  The  t’omiiierriarK  deAelopment  |iros:ranime 
I  for  the  year  1922  has  opportunities  for  re- 
;  liable  and  aiCKressive  salestnen  who  are  de- 
tennined  to  make  the  life  litsiiruiiee  busine.ss 
their  life's  work. 

i  omc  U  C9t  fJ'ith  the  Commcrc'.n* 

Ilciul  OIIi<e  -  KO.MOMON 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWLR”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Lloyd’s  Annual  Summary 
Discloses  Disastrous 

Period  for  Shipping 

World’s  Total  Output  of  Ships  in  1921  While  Aggregating  4,341,- 


EMPRESS  OF 
AUSTRALIA  FOR 
PACIFIC  ROUTE 


679  Tons,  Represents  Reduction  of  1,520,000  Tons  in  Coin-|  o  n  i  •  wn  d  di 

parison  With  1920,  Although  Figures  Exceed  by  Million '  New  C.  P.  R.  Line  Will  «rlac- 


Those  of  1913. 


'  l.on(ion.— If  would  fio  difficult  to  |  last  year,  is  readily  grasped  from 
find  a  more  ai)t  illustration  of  the  i  the  following  lahle  : — 

'  reverses  which  overtook  many  in-  |  1921  1920 

'dustries  in  1921  than  is  afforded  hy  I  'I'ons  Tons 

;  .'t  eomi)arison  of  Lloyd's  Annual  ;  I'nited  Kingdoni  .1.528.052  2,055,624  j 


ed  in  Service  Early  This  Sum-  j 
mer  on  Vancouver-Orient  | 
Route — Will  Take  Run  With! 
Empress  of  Canada.  I 

The  new  Canadian  Pacific  liner  j 
Knipress  of  Australia,  it  is  announc- 


I  Summary  of  Shipbuilding  for  1921irnited  State.s.  ..1,006,41:?  2,476,253  1  placed  in  service  early  | 

with  that  issued  in  .lanuary,  1920.  Germany .  509,064  . |  this  summer.  Her  first  tran.s-Paci- 

The  altered  position  disclosed  con- ^  Holland .  232.402  183,149  |  ,jp  ^^ip  is  scheduled  to  start  from  j 

firms  the  opinion  expressed  by  .lapan .  227.42.T  :  j on  June  j 

Lloyd's  Uegistor  of  Shipping  al  the  ,  Franco .  210,663  93,449  :oy_  nnd  from  Vancouver  for  the  Ori-  t 

time,  that  the  rliglit  decline  which  I  Italy .  164,7.}8  133,190  on  July  27 

I  commenced  in  the  December  nat  ter  ship  Coast rtielion  in  the  l  i.ited  Kmpre.ss  of  Australia  is  prac-  ! 

tr"  f  ^  hingdom.  tieallv  a  new  ship,  h.iving  been  in! 

lail.ng-off  which  would  he  just  as  During  1921  there  were  launched  !  pujmers'  hands  at  the  outbreak: 

^  rapid  i'S  fe  phenomenal  increase  m  the  United  Kingdom  426  merchant  f  she  ha.s  lately  been  con- I 

I  winch  had  taken  place  since  1918.  vessels,  of  1.538.0.52  tons.  All  these  oil-burner,  and  is' 

The  extent  of  The  decline  is  shown  were  of  .■.^icel  with  ilie  exception  of  (.j,uiiar  in  ef|uipment  and  standard 
hy  the  fact  that  the  world's  total  tliree  woudii;  vessels  of  1,273  tons  j,,  Fmpres.s  of  Scotland.  A  twin-  ! 
output  of  shii)s  (luring  i!t2l,  wtiil(^  and  one  ve.^s<d  of  reinfortted  con-  sp,.,.vv  ,;"tparnship  of  19.300  gross  tons, 
aggregating  4.341.679  tons,  repre-  (trete  of  .‘l-'o  tons.  .Not  a  .single  sail-  rj,,,  )p,.,  jn  length,  7.5.2  in  breadth! 
sents  ;(  reduction  of  1..520.Pi'o  tons  in  ing  ves.sel  wtis  launched  during  the  rfonfh  the  nf  ' 


jrmany .  509,064  . 

olland .  232.402  183,1 

pan .  227.425  1,56.6 

•anco .  210,663  93,4 

aly .  164,718  133.1 

Ship  Uoiistnielipii  in  the  l  iiited 
lUngdoiii. 


-JVour  Boy’s  I— 
E  D  U  CATION 

Will  be  visibly  quickened  ,by  securing  his  early  registration  as  a 
member  of  our  specially  arranged 

European  Select  Travel-Tour 

which  leaves  Montreal  JUhe  24th  by  S.S.  Canopic  (White  Star  Line) 
—under  the  personal  supervision  of  Thomas  Henry  Matthews,  M.A., 
(Oxon.)  of  McGill  University — returning  hy  S.S.  ‘Regina  (White 
Star  Line),  Aug.  26th.  Visiting  among  other  European  centres  of 
interest  the  following  : — Liverpool.  Stratford-on-Avon.  Oxford,  Lon¬ 
don,  Paris,  Nice.  Roiqe,  Florence,  Venice,  the  Passion  Play  at  Ober- 
Ammergau,  the  Rhine,  Cologne,  Brussels,  Louvain 
Sight  seeiaig  excursions  at  eacn  place  under  the  direction  of  e.xperi- 
enced  local  authorities  ana  skilled  in  the  interpretation  of 
European  art,  history,  literature,  music  and  science. 

Early  registration  very  desirable,  in  view  of  limited  memberhip. 
RATE  {which  includes  all  necessary  expenses  S89S.(H) 

Compare  this  rale  with  other  tours  advertised 

The  JULES  HONE  TRAVEL  AGENCIES 

83  .ST.  JAMES  .STREET,  MONTREAL  Tel.  Main  237 


rapid  as  the  phenomenal  increase  j,j  fpe  United  Kingdom  426  merchant  i 
which  had  taken  place  since  1918.  vessels,  of  1.538.052  tons.  All  these! 


IJ.V  lilt  Ui.ii  lilt  \MI1IUP.  t.Miii  liiiut.  twiio  Km P TOSH  OI  SCOt I IlIKl .  A  iW’in- 

oiitpnt  of  shiiis  Htirinu  \vhil(‘  and  one  ot  rciniort^ed  con-  steamship  of  10.300  gro««  tons, 

riggreaating  4.341.679  tons,  repre-  (trete  of  3-mi  tons.  Not  a  single  sail-  r, jn  length,  7.5.2  in  hreadth! 
sents  ;(  reduction  of  1..52d.PP0  tons  in  ing  vessel  was  launched  during  the  -  jjj  fjgpjjj  the  Empress  of 

(•oinpitrison  with  I‘t2<i.  ailhouKli  the  j  year.  Australia  will  pro^e  a  notable  addi- 

I'igiiies  still  exceed  by  more  than  a  The  ouipiit  was  :jl7..572  tons  lower  to  the  company's  Pacific  fleet, 

million  tons  those  for  I!tl3.  when  the  |than  the  record  figures  of  192".  and  ^hieh  already  maintains  the  quick- 
world's  pre-war  record  oiitjuit  was  <‘quals  about  :i.5.5  per  cent,  of  flic  1  .  timo  •.r.rn'sB  ihp  Picific  with  the 

reached.  world's  ou.p.tf  in  1921,,, as  compared  ton  linerfEm! 

lletiTt  Sliiiui*.  with  58  percent  in  191,..  Itress  of  Russia  and  Empress  of 

!  01  the  toniuige  launched  in  the  .^sia.  She  is  expected  to  maintain 

The  slump  is  even  more  tnarked  United  Kin,gdoin,  946,182  tons  are  ^  f,peed  of  22  knots,  and  will  be  able 

in  the  ease  of  vessels  under  con-  for  registration  in  the  United  King-  jo  accommodate  110  first  class,  130 

struetion  At  th<?  beginning  of  |  doni.  and  591,87')  Ions  for  38. .5  Per  ,  dass,  330  third  class  and  1,- 

1921,  it  Wi  s  reported  that  :!, 708, !)16  1  cent.)  for  owners  residing  abroad.  Asiatic  steerage  passengers.  '  1 


figiiies  still  exceed  by  more  tlian  a  The  output  was  517,572  tons  tion  to  the  tom 

million  tons  those  for  l!)13.  when  the  |than  the  record  figures  of  192".  and  |  ^hidi  already 
world's  pre-war  record  oiltjuit  was  <‘quals  about  :15.5  per  cent,  of  the  1  time  ae'ro's.s 
reached.  'world's  output  in  1921,  as  toniparcd  L^'plhhnown  16. 

llruiTt  Sliiiui*.  with  58  per  cent  in  191...  hiress  of  Russia 


tons  were  uiulcr  construction  in  fho  i  'fho  jien‘enti»«c.  althoiiffh  sliphlly 

United  Kingdom,  a  total  which  even  |  low,er  than  th.it  for  the  previous  fortiiigJiti}  Serrice. 

I  went  lip  in  the  .March  quarter.  At  year,  is  eonsideruhly  higlier  than  the  -pjjp  Empress  of  Canada  will  pre- 
the  (-nd  of  Decemher,  1921,  thhs  had  |  j.re-war  figures,  w  hen  the  average  (.(.(jp  the  Em'pres.s  of  Au-stralia  in 
sunk  to  2.64').3l!t  tons,  or  a  redne- |  was  22  1-."  per  cent.  It  i.s  interest-  ^'1^,  Pacific^  service,  when  the  new 
lion  ol  1.158.274  tons  during  the  nine  |ing  to  note  tliat  approximately  125,-  '  jortnightly  service  to  the  Orient  from 
months,  and  as  work  lias  hern  alto-  (lOO  each  go  fo  .Norwegian.  French  !  \  ..nrfiiiver  'ind  Victoria  is  inaiieu- 


lortnightly  service  to  the  Orient  from 
\anconvpr  and  Victoria  i.s  inaiigu- 


gethei-  suspended  on  72", ""0  toms  of  !  and  Diiteli  owners,  and  66,373  tons  to  j  ,.afcd  hy  the  Canadian  Pacific.  Hono- 


vessels  wliicli  are  in  the  course  of  j  the  Briti- ti  Dominions.  I  lulu  will  he  a  regular  port  of  call  '  ~ 

completion,  work  i.s  really  taking  There  were  launched  Kk?  vessels.,',,  e.asthonnd  sailings  of  both 

jtlace  on  only  1.92", 319  tons.  This  of  heiwei-n  5,"""  and  10.')""  Ian"  j  vessels,  it  is  stated.  '  .As  already  an- 


iinsatistaclory  position  is  further  in-  each,  and  2t  of  I",f)')"  tons  .ojid  nP-|nounccd.  these  two  new  Canadian 
lensitied  hy  the  report  that  during  wards.  Ihe  largest  being  the  Laconia  |  .iteanf^iiips  will  maintain  the  | 

iho  Decunher  quailer  only  55,"')"  (19.7:)"  tons)  and  the  list  also'  in- |  ,„„,ortunt  Irans-Pacific  j.ortion  of, 
Ions  ol  new  vessehs  were  com-  eluding  the  new  ''.  P.  ft.  steamer  the  1  Enrope-to-lhe-Orient  service  ' 

ineneed.  .5IonleIar('  (16,40"  lonsL  ^  *  **'•'*■'■- j  that  is  to  he  inaiigniattul  this  sum- I 

.As  regards  sliijihuilding  abroad,  eight  v(‘ss<'ls.  lotalling  2.)(',.5""  tons  I  ,„p,.  |,y  jj,,.  Canadian  Pacific,  while 
tile  position  i.s  e(|uall.v  utifavoralilc.  *"*  Lhe  carriage  ol  oil  in  hulk  were  jj,,,  Enipiess  of  Frantre  and  Empress 

and  Ijirgely  due  to  llie  eollapsi'  of  launched,  idul  the  avemuge  tonnag(‘  .  .Scotland  will  be  placed  in  regular  , 

shipbuilding  in  ihe  Fnited  Kingdom  s  steam- i:  and  motor  vessels  turn-  .sorviee  between  Hamburg  and  Que- ’ 
chiet  competitor.  Ihe  Fnited  St.-jtes.  '■'*  out  was  :!,84"  tons,  n  decline  in  (  horhourg  and  .Southamp- 

In  .lanuar.v  last,  tht;  tonnage  under  eomparison  with  ('very  year  since  intermediate  ports  of  call.  ' 

(•onsirueiion  in  eoiinlries  outside  of  ,  ihe  Canadian  Pacific  will  thus  con- : 

the  Cnil('d  Kingdom  amounted  to  ;).-  f  iiited  .Slates.  great  continental  ports 

170.862  Ions,  (did  at  Itie  end  of  De-  The  output  of  ships  in  1921.  name-  ,,jtp  England,  with  Canada  and  with 

eemher,  this  had  fallen  to  1,816,774  ! ‘v.  t,Oi'6,4l3  Ions,  is  1,469,841)  Ions  j 

tons,  a  d((ere,'ise  of  1.651. "88  tons.  I  than  during  193<),  and  over  1  "I'lijs  new  servire  between  Quebec  ' 

The  stiinip  in  American  shiptuiild- ^ 'and  Hamburg,  via  Cherbourg  and 
ing  involves  a  falling-off  from  fhe,-^*”'  U  M,  the  deerea.se  bmn^g  ,  f^,ju(Panipton,  will  he  commenced  hy  I 
1.31", 312  ton.s  hnilding  in  December,  1 cenires.  .Notwith- |  ,f,p  Empress  of  .Scotland  on  her  ile- ' 
1!)2').  In  216,428  Ions  at  presi-nf.  M'  great  reduction,  how-  |  partnre  from  Queliee  on  Alay  3  next, 

equal  I0  l."93,884  Ions,  which,  more- , j  The  Empress  of  France  will  sail 
over,  takes  no  account  of  a  eonsid- j  .  V  ‘ofal  f,.ojp  (,j,ip|,p,.  „n  .May  16.  and  with 

i,>.ritAr>r«im,  of  (onn.1,,0  iit.oi,  OUlput  ,( D I  O.ld .  illip  Fiiinross  of  Srotlntid.  will  form 


1.31", 312  ton.s  hnilding  in  December, 
l!)2'i.  In  216,428  tons  at  presi-nf, 
equal  1o  l."l'3,884  Ions,  which,  more¬ 
over,  takes  no  account  of  a  eonsid- 
eralile  proportion  of  tonnage  upon 
wliieh  work  has  been  suspended. 


(from  Queltee  on  .May  16.  and  with 
i  Ihe  I’mpress  of  Scotland,  will  form 
the  traiis-Atlantie  link  in  the  through 


Holland,  the  British  Dominions !  r.m  the  fh-si'  ti;;;;  sin;e  !  y  " 

and  .lapan  also  exhibit  decreases  of  i.„o_  l-.o,  ^42 

over  I'lO.niiO  tons,  and  the  only  conn- |  si, jp^  of  .5"9,"6I  tons  were  lannehi'd.  | - ' - 

try  111  whieli  an  increase  (.)'), 00';  j  This  ouliuit  n'presents  tm  increase  namely,  129.675  tons,  is  about  74,000  1 
tons)  of  const riietiona  1  work  is  re-  „vpy  i<i|:j  of  about  44.i)()"  tons,  and  Irtiis  less  than  in  192".  Construe- i 
I  corded  is  Italy,  lull  this  also  includes  eonstitnies  18  per  cent  of  tlm  pro-  lion  in  '  ana-la  -78.120  tons — is  less 
a  -luantily  ol  vessels  upon  wliieh  l-iupiiou  outside  of  the  I'nited  King- j  than  h:ilf  of  the  output  in  1920.  Of 
,  op-'i-ations  has  lu-en  suspended.  ,p„p.  remaining  51,2.55  tons,  Hong  ^ 

In  rereienec.  however,  to  latmeh- !  The  total  tonnage  launched  in  all 'Kong  eontrihntcd  31,4.53  tons  and! 
ings,  the  position  in  comparison  vvilli  the  British  Dominions  during  1921.  Australhi  17.408. 


1  ! 

Insurance — News  and  Views 


IFIRE  LOSSES  AND  ir'r„gS:  ' CO-OPERATIVE  FIRE 
INSURANCE  CLAIMS  INSURANCE  BILL 

j  - . .  warehouse  and  elnb  rooms  owned  hy  -  - 

I  Eire  at  Olds.  Altii^  swept  the  town  Uasha.  Insurance;  Fhoenix  of  .Second  IJea-liiig  of  Ucciproeal  Inr-tir- 
,  on  Fe-briiary  21st.  the  following  com-  Through  Ontario 

I  panics  are  interesled.  On  .Mavhank  Lir';  at  SI- >fld..  on  Fehru-  House. 

,,  V  ary  26th  liroke  out  in  u  huilding  oe-  roronto.  — ■  The  second  reai,ling  of 

.  Drug  Store,  stock:  Nat.  of  Harttorrt,  . . .  . . .  i.-.r 


CO-OPERATIVE  FIRE 
INSURANCE  BILL! 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  Most  St.  Joliii.  \.H. 

TO  HAVRE  AND  BORDEAUX 

•‘.S.S.  <,rey  Uouiity"  . . .  ..March  Is  “S.S.  LNirar  (  -iinty”. , .  .April  7 
‘•S.S.  IJmnt  (  oimfy” . Ipril  21 

TO  LONDON  DIRECT 

“S.S.  Ha«tinir«  1  nunfy*’.,Marrh  2S  “S«s.  Bllbufer’* . ....April  14 

E'rnm  AA'cst  St.  .Tohn,  \J4. 

TO  NEWFOUNDL.AND 

'‘S.S,  .Map’edawn*’ . .Marcii  10,  March  2S 

/'or  freight  end  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  Service  From  West  SI.  .lohn,  N.U. 

S.S.  kadunn  . .  April  .5 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  INFORMATION  .\PPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


Oc.Xi‘'81 sutaneo  on  huilding;  Queen  SI"."')";  makes  pr(nisi:m  for  co-operalive  fire  ,  i 
Ocean  sL  D>.  •  .Motor  Fnioii  $8,')0".  Total  .S18,(io".  insurance,  has  been  put  thr.aiigh  in  . 

Lu’  and  Lon.  and  (.lobe  Sl.jO  ;  dors  about  $1,50".  On  stock,  instil-  the  Ontario  Legislature.  The  tee!-  ! 
-M  *16.')0".  Lo.ss  almut  $5.'J(,)0.  procal  insurance  bill  will  not  come, 

vinerie-i  ToVil  I"  900  On  Eire  at  Levis,  T.Q..  occurred  on  the  info  effect  until  the  courts  have  dc- | : 

,.r  I'lMmI  il.M:  “  ll.e  M  r;  claecl 


LoikIod  Loi'S  total.  i  jince  Hill  Iioos  Through  Ontario* 

Eire  at  SI.  .l-tlin’s.  >fld..  on  Feluni- !  House, 

ary  26fh  Itroke  out  iti  u  huilding  oi- j  roronto.  — ■  The  second  reai.ling  of 
cuided  as  gents'  I’urnishing  stor-j.  In-  the  Reciiuofal  Insurance  Bill  which 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


I  KOM  WEST  ST.  JOHN,  X.B. 


PI-B  HnniM  CIOllo-  Nortliern  i  ..u.  - 

'  'T  ’t  U  :1'*)o''"'ncw  !  -  '  olh?r"Scake“s'sn  Jiwu^  ' 

Bn.^' in, ichors,  on  llxTures;  I.iv.’’l !  N.  Y.  LIFE  INSURANCE 

i  on.  &  Globe  ,$2,"".).  John  Paul  Drug  j  OArn  AIA  DMCIIJCCC  ‘  liy  it,'  a  number  of  m.m  or  firms, !  | 

St, mg  on  stock:  (J-'-^an  .$1J.)0  UUCODIU  DUOIHLOO  ,,yy„ 

I  ri  .  .N,,r.hw ester.,  $4."M:  V  -  exchange  and  carry  lliei^ ' 

h'.Vhiicovm- F-mr'Roomo^^^^^^  The  annual  report  of  the  .Now  York  fire  insurance.  One  man  !»i 

’  neetient  $135"-  North  America  $1  -  Insurance  ''ompiiny,  piihiished  selected  to  manage  it  and  the  mem- 

1,  0,  It  it  .tv.  in  another  column,  shows  a  very  hers  of  the  ex, han-go  decided  on  the  -- 

'  '  '  -!rnt't  iCs  V.oSrv  on  stock-  'l">Tc  new  business  in  1921  the  lav-  of  pr-unium  they  must  pay.  The 

'-V  n  XorlLn,  t.’idelitv"  Fhc-  "f  history  of  hill  provides  that  the  exchange  must 

!  , 1.1,1  v.j,  "if  nu.-io  ,ii "  'iv.  seveiity-seven  years  except  the  year  Itave  an  aggregate  risk  of  $l,5-)i).'i00 


S.S.  “PIAKO”  .  . 
S.S.  "OTARAM.A” 


March  11th 
.Npril  12th 


,,  .  ,  to  iiolicyhoidcrs  of  over  one  hundred  I  the  exciiange.  In  addition  the  luem- 

?l,U(i".  lotal  .$6,<)00.  ^  .  io^’ICin-i  twenty-four  millions,  made  up  all.-  rsoftheoxchangeguaranteetoiiay 

I  general  stoic,  <)n  hnilding.  /  V"'*  |  year's  hnsinoss.  hidditional  preniiunis  ^or  each  fire 

i.-,"":  A  striking  feature  of  the  rcporl  is  1  that  occurs  in  property  Insured  hy 

I  ance  ?,2,.:0".  I  otal  $.5.8"".  Onsto-.lv..  li,  i,,.-  the  eveh-nee.  It  w.as  ;-,-E,ie,l  1h,.t  in 


NORTH  AMERICAN  CO. 
HAS  RECORD  YEAR 


New  York. — In  spite  of  the  indtis- 
trial  depression  which  prevented  the 
ftill  use  of  its  services  and  rate  re¬ 
ductions  ordered  in  various  locali¬ 
ties,  North  American  Co.  and  its  sub¬ 
sidiaries  came  through  1921  with 
their  best  year’s  record.  Amount  ap¬ 
plicable '  for  depreciatloa,  dividends 
and  surplus  was  $6,711,142,  equiva¬ 
lent  to  $19.35  a  share  for  the  300.664 
shares  of  common  stock  after  allow¬ 
ance  for  6  per  cent,  on  the  preferred 
stock,  but  before  charging  off  depre- 
claii<»n.  After  eliminating  the  lat¬ 
ter  based  on  proportionate  amounts 
set  aside  for  this  purpose  in  former 
years  there  should  l,e  left  net  for 
common  stock  of  North  American 
alone  of  approximately  $10  a  share. 

Gross  earnings  were  $38.8.53.190 
comi-ared  with  $39,611,162.  in  192",  a 


I  deci-c.a.“c  of  $757,972  or  1.91  jirr  cent, 
i  As  an  offset  tlic  -•omp.iny  was  al-lo  to 
rc-lu-'e  Its  -i|, crating  ,  osis  l,y  $:),:)! 9.- 
095.  or  11.02  pci-  cent.,  froni'th,-  pri’- 
vious  year,  so  tliat  It  inertosed  not 
26.96  per  cent,  from  $9,500,811  in 
1920  to  $  12.))61 ,9:14  for  the  year  just 
closed. 

Latter  sum  does  not  include  other 
income  accruing  to  North  American, 
which  in  1921  totalled  $307,196  after 
deducting  all  inter-’ompany  and  other- 
charges,  -bringing  lofal  net  income  to 
$12,369,130  for  the  year. 

Proportion  of  ret  the  company  w  as 
aide  to  retain  out  of  gross,  in  face  of 
adverse  conditions,  indicates  the  ef¬ 
fect  of  the  economies  put  info  opera¬ 
tion  early  in  1921. 


,  .  ,  1  A  «i  mill*  “  iluaiii-iait  ,  uui  uuiiiiiru 

1, state  fixi tiros:  l-on.  -  '  dowinonts.  dividends,  and  cash  i-aid 

I ->n  1>iiil<hng:  I  .on.  &  I.an.$  .t .  .  •ifor  sm-render  policies  all  show  iii- 
:  $2.""":  George  '  ‘  "  (  ivases.  The  '  omnanv  c-'as-'d  to 


dowinonts.  dividends,  and  cash  i-aid  ]  It  wa.s  pointed  oill  that  already 
for  surrender  policies  all  show  in- i theie  is  a  Innihcrman's  reciproca;  cx- 


■_  .  ...  ii I f'*'"’  ''ompany  c-'as-'d  tojihango  doing  l)usinc;!s  i)i  this  j-rux-' 

(dry  Store,  on  Moek;  .No,  a  w  i  iT,'  defon-xl  dividend  policies  in  im-e  and  several  Unite  1  .st.-iter,  rce.- 

$1.2"".  On  fixtures;  -Y'xa  ,  I9"6.  and  Ihe  old  iiolicies  of  this  pi  , -  al  exchanges  are  can-., iug  risks  | 

London  ;,nd  ‘  ,.,,i  I now- raiiidly  maturing.  Over  of  i  lemhers  living  in  ('.i-iada,  al- 

flfty-six  million  dollars  were  paid  in  fluingh  not  officially  recognised  hy 


On  huilding:  l.omlon  and 


l.an.  $75".  M.  Rush,  on  building.  ,  surrendered  poll-  tlie  laws  of  Ontari 

Occi-iental  $500.  Surplus  set  apart  for  divi-  The  Attorney-General  pointed  out !, 

Western  $1,000;  ColonH  I -lends  in  1922  totals  over  thirty-  tpero  was  a  question  otL— - - - 

store,  hnilcliiigs;  Can.  'jY-i--'' ''2^.. Ihree  millions.  province  liaving  the  ri.gi.t  to  | - !  .  - 

Total  insurance  in  force  $-4,.-)  .  Fnder  amendments  to  the  Instir-  pass  this  hill  on  the  ground  that  it . /voo  i  ter  vvtn 

about  $100,000.  ^  ance  Law  passed  during  the  great  -’onflicted  with  L>ominion  Acts  which  i , 

i'irc  at  tiiU’btT  occurrei*  ou  tho  i>th  j  war.  a  life  company  is  allowed  to  in  some  circuniFtances  make  such  ex-  ^  AXADA  i*E 

instant  on  t’lc  pi-einiscs  of  Mr.s.  M.  R.  j  list  its  bonds,  w  hich  arc  considered  changes  illegal.  This  wouM  be  re- |  nttnu  s  _n„rinp  the  rear 
Smith,  54  St.  J-dtn  street.  Insuranci  good,  at  hook  values  instead  of  at  ferred  to  in  the  courts,  and  the  Act  .  '-'tiawa.  rtuiiag  me  year 


>'E>r  ZEALAND  and  AI  STRALTAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STE-AMSIIIP  OIVXLRS  &  AGENTS) 
fiEGULAR  SERVICES  OF  MODERN  FREIGHT  STELVMERS 
—  FROM  — 

MONTRBAU 

—  TO  — 

Hull — kortdon  &  An^wo»*|o 

(From  PORTLAND,  ME.,  to  HULL— in  Winter  ) 

tFrom  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  V.'.nlcr.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

.  CANADA  AND  MANCHESTER 

(From  Montreal,  in  Summer.  St.  John.  N.B..  in  Winter.) 

Apply  to : 

FURNESS  WilHY  &  CO.,  LIMITED, 

S  Board  of  Trade  Building  ...  Montreal. 


EF  HEAD.  I 


Ottaw  a. — During  the  year  1921,  the  i 


TTi  stock:  Koval  $t.000;  lioyal  Scot.  |  market  values,  and  in  its  last  four  would  come  into  force  by  proclama- !  reported  in  the  Department  of  | 
$2, CO".  Total  $6.0"0.  Loss  total.  i  I'rcvious  reports  the  Company  has  tion  w  hich  would  not  be  promulgated  Insurance  numbered  25,916,  and  oc- 1 
Eire  at  St.  .loliii’s,  M'ld«  destroy- 1  done  so;  but  it  now  returns  to  nor-  jhe  point  had  been  setticd.  '  casioned  property  damage  amounting  i 


The  Financial  Times  reaches  n 
class  of  people  who  are  interested 
and  able  fo  hay  inTestnieiit  secarl- 
ties. 


l-ire  at  f*r.  .loans.  .xiiu«  t  •  *  ..  .  ,  .  .  I  uniil  the  point  bad  been  seti-ca.  casioned  property  damage  amounting  ^ 

Pd  ;i  d:mblc  dw-olling  house  on  Febru-  nialcy  by  listing  such  securities  at  i  ^  ...r  ,i 

larx  19th  Insurance:  Canadian  $2.-  nnu-ket  according  to  the  | - - - to  $45.01o.93",  or  an  average  of  I 

I  0"0-  .Mo'or  Fnion  $1,00":  Ra!oi-H'  values  approved  by  tlie  Convention  hundred  and  fifty  million  dollars.  ?5.22  per  capita.  j 

$50(1  Total  $:-)5"".  Loss  about  $12.-  of  Insunnce  Commissioners.  This  and  the  insurance  in  force  on  .Tanu- !  This  loss  compares  with  90  cents  I 

nno  ■  method  reduces  the  New  York  Life's  ary  1,  1922.  was  thirty-eight  hundred  '  ngr  canit  i  in  Great  RHtai,, 

4  V  R..V  ‘’y  ^Vty-six  million  dol-  and  sixteen  millions.  Over  forty-  Bniaiii. 

Eire  at  New  Harbor,  f:'  bars,  but  still  leaves  a  safe  margin,  two  million  dollars  have  been  set'  The  per  capita  loss  in  the  Province 

Nfid.,  on  February  22nd  hrok,' ou.  -n  -pj^^  upsets  of  the  Company,  thus  aside  for  i>aynient  of  dixidends  in  -  of  Quebec  was  $4.64.  being  the  small- 

(h(>  lioiiic  ol  F.  C.  (  raw  lor-i,  i.O'"  consci-vatively  x  iilnevl.  ai  e  over  nine  1922.  '  est  of  any  pi-oviiice.  ! 


Merchants  Casualty  Company 

110 mi:  offick 

lOth  Floor.  lUcctrlo  RaiivvAy 
Chuiul>cr«4.  WinnipefTt  3lan. 

C.inada*.**  larpost  wVrridont  and 
IT^altU  ('o;T)panv.  Oiir  Viotorv  Po- 
)\cy  p.Tvs  FI  FL  IMIIOIMTY  for 
i.lit.abil ity  by  acculcnt  or  .sickness — 
r‘'garc:iess  of  whctlier  I’olicy-hold- 
er  Is  confined  or  uon-confined  to 
house. 

Ooeninsrs  for  District  Managers 
and  Agents. 

£la*tern  Head  Office— Hoyal  Bank 
Raildiag.  Toronto,  Out. 

I'raYich  office.*;  everywhere  In 
Canada. 


MOVING 


THE  FiNANCiAL  TIMES,  MONTREAL.  MARCH  18,  1922. 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES,  ETC. 


THE  OGILViEFLOUR  MILLS 
COMPANY,  LIMITED 


Montreal  Unlisted  Market 


Fluctuations  of  Active  Listed  Securities 


rurnishcd  by  Balfour.  White  &  Co. 


Dominion  Textile  Company 

LIMITIM. 


Alberta  Pacific  Grain  7*'i  Prof. 

x.d.  1'4  ' . . 

Ames  Holden  Tire  ^ref 

t)o..  Common . 

.\rjfonaut  (Jold  . 

Holding  Corticelli  7‘  o  Prof . 

l>o.,  ('ommon . . 

Hrandram-Honderson  7%  Prof., 

T.d.  . 

Do..  Common 
Canadian  ('onnooticiit  Cotton  8''^ 

Prof.,  6''r  in  arrears . 

Canadian  Consolidated  Felt  7' o 

Prof..  ."2’  a'  r  in  arrears . 

Do..  Common . 

('anadian  Wostingbousc  Com¬ 
mon  . . 

C'anadian  Woollens  7*  c  •  • 

Do..  Common . 

Coekshult  Plow  7%  Prof., 

in  arrears  Pay.  . 

Cosgrave  Breweries . 

Cuhan-Canadian  Sugar  8'‘<  N.V. 
Prof..  r  in  arrear.s  .  <  . 

Do..  CiAmmon  . 

Dom.  PowTr  &  Trams.  7\  Prof  . 

Dryden  Pap^'r  . 

Dunlop  Tire  7*0  Prof 
Famous  Players  8%  I'ref.  and 

.^0'',  Civmmon  . 

Krontmac  Breweries . 

I  (lalt  Brass  Common  ... 

I  Gi'odyear  Tire  7' ^  I’ref.,  7‘  ^-  in 
I  arrears  ... 

lIollingiT  Consolidated  Gold  M  me- 

y\\,  x.d.  I'V .  S 

Home  Bank  7' ,  .  . , 

Imperial  Oil  12' , 

Imnerial  Tobacco  Canada  U' , 

C'ommoii  . . 

l4»urontide  Power  C, 

Loews  Theatres  Hamilton  7', 
PiT>f..  1  ^4  ‘  in  arrears  .  .  . . 
Do..  Common  .  . 

Loews  Theatres  Metro,  7* ,  Pref., 

6'-4‘  ,  in  arrears . 

1)0..  ('ommon 

l^»>ews  Theatres  Montreal  7', 
Pwf. .  2  in  arrears 

Do.,  Ce»mmon  .  s 

Loews  Theatres  T«>ronto  7', 
Pref..  ;  in  arrears  .  . 

Do.,  ('onimon  . 

Loews  Theatres  Ottawa  7‘ , 
I'ref..H',  in  arrears 
I )o..  Common 

L.  IL  Stv'el  T’nits  i2  Pref.  1  Com., 

1  Realty  Com.' . 

Marconi  of  Canada 

Mil.  City  &  District  Bank  10',, 


Friday 


Saturda.v  (  Monday 


Tucsdr.5"  [  Wednesday  j  Thursday 


DirillKMI  >OTIfK. 

I  .\OTICE  is  hereby  given  that  a 
quarterly  dividend  of  three  per  cent, 
has  l)een  deelared  on  the 'Common 
Stock  of^  The  O.gilvie  Flour  Mills 
Compan.v',  Limited,  payable  Saturday, 
the  first  day  of  April.  1922.  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  Thursday,  the  twenty-third  day 
of  March,  1922.  Books  do  not  close. 
By  Order  of  the  Board. 

O.  A.  MORRIS, 
Secretary-Treasurer. 
.Montreal,  March  15th,  1922. 


h'oliec  of  llnidc 
A  dividend  of  ^nc 
or  ))«■  rent, 
erred  Storli 


Bmin.Mi  .NOTH  i;. 

(  OMIION  .ST0(  K  ItiVIOKMl  No.  91, 

.N'otifc  is-  hereby  give,  that  a  Quar- 
terlj  l'ivi<lend  of  two  per  cent,  for 
il  c  tl<reo  Tiiorth:  endine  the  thirty 
Ilf:  I  (lay  oi  ?lar<  b.  t!i22.  Iseing  at 
the  f.Mc  of  oiclit  per  i  ent.  per  annum, 
l  as  hoen  doilareil  on  the  Common 
Stock  of  till  (!oni;inn.\. 

ri.’M  i;i:i:m  i;  sroi  h  diviokmi 


Low  Asked 


[iiid  tlireo  fiiiar- 
on  the  Fre- 
of  ll:e  ilOMiXlO.X 
fE-XTII.E  (  O.MI-.N.W  LI.MITEU,  l.ar, 
x'en  declared  for  tlic  (iiiartcr  (-nd- 
ng  21hI  Mai'cli.  ItC’L’.  |)a.viUile  .\pril 
.5tli.  to  sharclioldcf.s  ot  re  -ord  Mar.h 
1st.  1!»22. 

i!y  OI  d(  r  of  tlic  IJoiird. 

•l.AS.  H.  WEBB. 

S  cc  1  c  t  a  r  y  -  T  rc  a  s  u  r  e  r . 

Ill  Marcli.  i;i22. 


-Xoi.icf  is  also  gi\cn  that  a  half- 
yearly  Dii  Ulend  of  Ilircc  and  one-half 
p'T  (ct'l.  for  the  six  months  eiKoiig 
the  thirty-lirst  day  of  .March.  1922 
being  at  the  rati'  of  seven  per  ceni. 
per  annnin.  lias  been  deelared  on  the 
I’refrrenec  i-'tnek  of  the  ('oiiiiian.v. 

'I'hi-  above  1  lit  blends  are  payable 
on  and  alter  the  first  da.v  of  -Apiil. 
1922.  to  ShaVehnlders  of  record  at  ine 
el  IS-  of  business  on  the  fifieentli  tuiv 
of  Mareli.  1922. 

By  order  of  the  Board. 

M'.  H.  NESBITT  . 

Secretary. 

Toioiito.  .'iiireh  itli.  i;t22. 


lontrcal 


Toronto  Finance  Corporation,  Ltd. 

Dnitfcnd  .\nnounccniont. 

Notice  is  licroby  given  that  the  rogular 
tiu.arieiiy  Dlvitlcnil  of  being  at  the  rata 
i)f  por  annum,  will  r*c  paUl  on  tlw  out¬ 
standing  Preferred  shares  of  the  Corpora¬ 
tion  on  or  heforo  .April  H>th,  1922,  toPhart?* 
holdcca  of  record  March  31st,  1922.  Cheques 
w  ill  bf  Tna.ilod. 

ry  order  of  the  Board  of  Directors. 

BROOK  SVRKS, 

Mar.h  11.  1922. 


forkh;n  KxrHANniis: 

The  foll.twing  nominal  qu*>t  ations  arc  furnished 
by  the  Foreign  Exchange  Department,  Bank  of 
Montreal. 


Sterling-  - 
Demand 
Cables 
Demand  • 
France 
Belgium 
Italy 

Switzerland 
Holland 
Spain .  . 
(iermany . 
Sweden 
Norway 
Denmark 
Czecho-Slov 


ONTREAL  TRAMWAYS 
COMPANY 


0927  092*»  0918  I9;l 

0857  .08M»  0819  19.3 

0.V2H  (K.23  0.M8  I9;t 

2007  2007  2010  193 

3877  :l8«t;  .3893  .AkV2 

,1591  lt»09  1811  193 

t.a38  (Mt37  0038  238 

2Ht>4  2089  .2882  288 

1811  1831  1817  208 

2187  2l8;i  2174  2‘;8 

0185  .  ..  018t»  _ 


National  Brick  Pref  .  . . 

|)o..  Common  . 

Nortli  .American  Pulp  . 

T’’‘o\inria!  Bank  9' ^  . 
Bionlon  8* ,  I’rrft'nrd  tNcw)  (>' , 

in  arrears,  2*4  ' ,  ., 

Do..  (’omm«m  New  ^ . 

Uobt  Simpst  n  Pref . 

Sagut'Jiay  Pulp  Power  O'”, 

Pref  . 

I  to..  I  ‘ommon 

Southern  Canada  Power  ti* ,  Prrt. 
1  >o. .  (  tvinmon  .  . 

Sterling  Bank  8'  , 

Tram.  INvwcr 

Westorn  (irocers  7' ,  Pref. 

Wf  U'tn  Quebt't*  Power  7^^,  I*rcf 
I  V*..  t'eminon 

V.  hHlon  Pulp  Paper  7' ^  TTcf., 

28' ,  in  arrears . 

I  to.,  ( '(immon  .  , 

Winnipeg  Electric  Pixf . 


M  i:i:i:sT  o>  hkbfnu  hk  sum  k 

Interest  for  flic  half  year  at  the  rate 
:  fi\c  i5i  i)ei-  centum  per  uiiir.im 
ill  he  paid  on  the  first  day  of  Ajiril. 
1  till-  registered  holders  of  the  J)e- 
(  nture  Stock  of  tlie  Montreal  Tram- 
ays  Company. 

\o  transfer  of  the  Debenture  Sioek 
I  the  (’omj)any  will  be  re^iistertMt 
The  fourteen  day.s  irnnicdiate- 
preccdin.2  the  first  viiiy  of  .-XiTrii, 


Wednesda\ 
Open.  Close. 
$4  3.300  $4., 3337 
1  .3.137  4  IITo 


‘  Sterling,  demand 
Sterling,  rabies 
Demand 
Fianctv 
1  Belgium 

I  llul.N 

Swilzerlaml . 

j  Holland  . 

I  Spain  . 

!  (iermany  ... 
,  Sweden 
I  Norway 
’  Denmark 
I  ('zecho  Slo\akia 


(•89.» 

0827 

O.V)S 

IfUn 

.37 


e89'»  0887 

<»828  .fl82D 

ortoti  o.‘»oi 

1 940  15M1 

37.'ir»  .3700 


Riordon  P.  S:  P.  Co 

Shawinipan  . 

Sherxvin  Williams,  Pref 

Si)anish  Pwiver  . 

Do.,  Pref  . 

Steel  of  ("aiK.da.  x.d...  . 
Do.,  Pref 

St.  Lawrence  Flour,  x.d 

Toronto  Railway . 

Tucketts  Tobacco . 

Twin  City  . 

Wayagamack  .  .  . . 


Wontreal  Tramways  Company 

DM i\n:yu  xnn  i.. 

Notice  IS  hereby  given  that  a  Divi¬ 
dend  of  Two  Dollars  and  Fifty  cents 
(J2.50)  per  share  for  the  quarter  end- 
in^  :iOth  September.  U*l!».  has  been 
declared  tipon  the  paid  in  Capital 
slock  of  the  (’ompany,  to  sharehold¬ 
ers  of  record  the  .nth  day  of  March. 

at  1  o'clock  p.ni..  and  payable 
on  Tuesday,  the  2Sth  day  of  March, 
11*22. 

By  Order  of  the  Board. 

PATRICK  Dt  RLK, 

SeenUa  r> -Treasurer. 
March  KIlIi.  lf»22. 


M.W  YORK  11  RK  rKICKS 

Stock;<  Hid.  Asked. 

Avlnn  .  IP.  1.3 

Allied  Parking  .  .51  j  7 

Amal.  Koyall>  .  *  If) 

.Amer.  Writ.  Paper .  3’^  ;;'  j 

|{o<>n<>  Oil  . .  IH  2')  ' 

Bust,  and  Mont  ...  . .  .  47  t.8 

Boston  iinil  yo  .  n7  (i.S 

('itios  Servirr  Corp.,  (’ommon  I9l  r.  19.'» 

Do..  I‘rrf  .  .  . .  UO' ;  (il 

Federal  Oj  I  .  p  ,  1  3  Hi 

Gold  /.one  . . .  9  '  in 

International  IVt  .  7  -4  8 

Kerr  !,ake  . .  .  3*4  3*4 

Libby,  McN  .  .j-,  »> 

McNamara  .  Hi  U 

NipisHing  Mines  .  fP  ^  S 

rima'*  Oil  .  91  9.7 

iVifection  Tire .  3 

peerless  Motor  .  33 '  ^  31  ■ 

Philip  Morris  . .  lO’*  II 

Simms  pet . .  IDG  HP,. 

Swift  Int  . . .  21^4  22  * 

T»»no.  Div  -  .  .  59  t»n 


i>ivii>i:m>s  OEc*LARi:n 

Wabasso  ( ”otti>n  I  Mar.  31 

(*.  P.  K..(’oni  2’j  .Apr.  1 

I  hi..  Pref  2  .Apr.  1 

Dominion  Bank  3  .Apr.  1 

I  >nminion  Glass,  Com  P  Apr.  1 
Do..  Pref  P4  .Apr.  1 

Pro\.  Paper  Mills,  (‘om  !'a  Apr.  t 
I  )o.,  Pref  , .  P4  Apr.  I 

Shaw'jnigan  W.  &  P  P4  .Apr.  in 
Dom.  Iron  A  Steel,  Pi-ef  l  ‘4  Apr.  * 
MoNon’s  Bank  .3  .Apr.  I 

Bank  of  Nova  Seotia  1  Apr.  1 
Montreal  (*ity  Dist  .  2  50  Apr.  I 
National  Breweries  .  .  .  I  .Apr.  1 
Do..  Prt'f  .  I  '^f  Api.  1 

Sherwin-Williams,  C'om-  1  ’  »  Afar.  31 

Do..  Pref  . P4"  Mar.  31 

Hillerest  Collieries .  P  *  Apr.  1.5 

1  )o..  Pref  .  ...  1^4  .Apr.  1.5 

Illinois  Pref  ...  1  >  4  .^pi .  1 

Bell  'i’elephone . 2  Apr.  1.5 

IVnmans/ Com  ....  2  May  15 
I  to..  Pref  .  . , , .  1 '  j  May  I 

Brazilian  'Cum.  Prof. 

Shar<«s)  Apr.  1 

Can.  Gen.  Fleet ric  ...,  2  .Apr.  1 

Ottawa  Traction  .  ...I  Apr.  1 

( Utawa  ('s'- Mfg.  Co. . . .  I  Apr.  1 

1  )ominion  Toxlih-  3  Apr.  I 

Do..  Pref  ..  ......  1*V  15 

Provitieial  Bank  ,  ,  ,  .  .  ,2'4  .Apr.  1 

I’orfo  Kico  Hys.,  Pref  .  ,1*4  Apr.  1 

PriiH«  Bros.,  '^of  V  ^  •  Apr.  1 

Howard  Smith,  Com  ...I’j 

Do..  Pref . 2  .Apr.  *20 

11  40  j  Holt-Uenfrew,  Pref.  .  .  .  P4  Apr.  I 

7  3(i  Montreal  rramwaN-.  2  50  Mar.  28 

(i  '/n  j  Dom.  ('anners.  Pri*f.  P4  Apr.  I 

5  Hit'  Bratulram-llenderson  Pf.  D-i  .Apr.  I 

(i  81  |('aiia'}ian  I.c)romoli\e.  .  2  .Apr,  1 

I  I  )o..  f'ref  1  >4  .Apr.  1 

7  or  I  Ogilvie  Flour  Mills,  Com. 3  Apr.  I 


IWINTMENT  RFTI  KNS 

A^s  Compit'd  by  O.^wald  A  Drinkwaler,  .AJrm- 
btTs  of  ihc  .Mt'ntrral  Sto<-k  Lschang'') 


NEW  YORK  STOCK  FLUCTUATIONS 


G  urnisheJ  by  Shcarson  Ilammill  &  Co.) 


I  >iv, 

Kate  Pnccs  Jleturn 


March  10.  1922  Marehli.  1922 

('lose  Close  Net  (  hange 


.Adastes  . 

lh>..  Pref  .  . 
Boll  Telephone  .  . 

( ‘an.  ( 'emr  nt  .  . 

Do..  Pref 
(  an.  ( *on\  ei  ins 
(  an.  ( 'ot Ions 
Do  .  Prei 

t  'an,  (ien.  hileeiric 
Dom.  Bridg* 

I )om.  (  oal  I'rrf 
I )om.  < ila-is 
Do,.  ]‘ref 
1  >om.  Iron  Pref 
1  >om.  Steel  I’ref 
Dom.  rektile 
Do..  Prrf 

Howard  Smilh 
Do..  Pref 

Lake  of  1  hr  W  oods 


.Alli3-Chaln>erj< 

Am.  \g'.i.  ('hemK'al 
Am.  Be«t  ^uKa^ 

.Am,  Bosh  Magneto. 
.Am.  Can 

Am.  ('ar  A'  Fvnjndrv 
.Am.  Cotton  (MI 
Am.  T>r.>Sj ndicat'* 
Am.  Hide  A  D  uthp*- 
1  >0.,  I'ref  . 

Am.  lc<' 

.Am.  Inter,  ("'orp 
.Atn.  Linservi 
Am.  l..oeom(*ti\e 
Am.  Ship  Ar  ( 'em 
Am.  Smelting 
Am.  Sleet  Kt*uYid.'ios 
.Am.  Sugar 
Am.  Sumai .  'fob 
Am.  'fel.  A.  Tel 
Am.  \\5>olen 
Anaovu'd^  Copper  . 
Atehivoll 

At  laiit  i<  t  J.  A  A\  .  1 
Baldwin  Loi-o 
Balt.  A-  iM'io 
Bo'hlehrm  Strol  B 
Brooklyn  H.  T 
(  alifortna  P»  t  rol 
*  Hfiadum  I'aeiPc 
(  t  ntral  Leather 
(  'erro  de  Pa*  r- 1 

(  handler  Motors 
t  hicago  >1 .  A-  St.  B 
t  hieag  -  Bock  K . 

<  >ile  (  opper  Co  . 

<  hilic*  t  opprr 
(  olor.olo  l  uel 

(  vOiRViitdated  i  ias 

<  'onlinental  (  an  . 

(  orn  Broduet-* 

(  rurible  Stp'4 

<  'uba  (  anr  Sugar  .  . 

( 'olumbih  (ias 
Kndieoii  .1 

Kr  e  Uaih'oad 
I  arn«*us  Pla\er«  .  , , 
B-vep^irt  1e»a« 
to'nrral  FWvtrie 
(f^-neral  M«itors 

( ioorlricli 

(ireat  Northern  Br*f 
(ireat  NorthertiOre 
( •  jif  State*'  .St»>e| 
ln'*|  iral ion  (  opr/O- 
In^f  real .  Marv.  \..I 
Intrriial.  N'iekel 
I  lit.  Merc.  Marine  . 


Price  Brothers  &  Company, 
Limited 

>0TM  i;  OJ  onioiM*. 

Notici’  is  henhy  gi\<‘n  tUut  a  Divi¬ 
dend  of  OiK-half  of  One  imm*  cent, 
has  bren  declared  payable  on  Uh 
i'apilal  Stock  of  the  (  ompany,  foi 
the  CiBfftcr  endin,:;  I't’bruary  2Sth. 
B*22.  payable  Apcil  1st.  11*22,  to 
Shar(“hoI(icrs  of  ivt'ord  .Mcrrh  21.'-!.  t 


ST.ANDARII  iHL  ST<I<  KS 

I  (SpeciaUv  BurniHhed  by  Jenkp,  Gw-jun 


Anglo  American  Oil  .  . . 
-.Atlantic  Refining,  Com 
I  )o..  Pref 

Ruekeye  Pipe  Line _ 

Eureka  Bq>o  Line  .,  . 
ininois  I*ipe  Line.  ... 

•  Indiana  P»i>e  Line ... . 
National  'I’r.^nsit  .... 
New  Y  ork  Transit 
Northern  Pipe  Line  .  . 

Ohio  Oil  . 

Brairii'  (  MI  A-  (ia**  .... 
Prairie  Pipe  Line .  ... 
.Southern  Pipe  Line.  .  . 
South.  Penn.  Ojl. 
Standard  ()il  of  Cal.  ,  . 
D«»..  Ind 

Do.,  N..L,  ( ’<»m.  .  .  . 

f»o..  Pref . 

)o..  \.Y 

•iqiion  'fank  Car,  (5>ra. 


Mont .  ( 'ottonr  . 

Do  .  Pref  ...  . 

Mont .  I .  H  A-  P . 

Mont .  Tramw  a> 

Njitiona*  IGiwerjes  Par 

\ahie  82  ••  . 

Peiimtwt'*  . 

I  8».,  Pref  . 

ShJiw'inigan  . 

Spanish  River . 

I  to..  I’ref  . 

Steel  of  (  anad'i  •  .  .  ■ 

I  »o..  Pref 

\A  abaiwe  .  . 


NFAA  YORK  EXCHANGE  R.ATES 

Thursday.  Man  h  9th . 3  13 

Friday.  March  10th  . .  .  .'A  'n' , 

Saturi!a,\,  Marrh  IHh  .  y  < 

Mimda.',',  Mareh  I3fh  .  13; 

Tuesday.  March  Hth  . 3 

\ednesduy,  March  L5lh .  3  9 


IMVII'IM*  >oin  r, 

N'liliir  is  lioirby  >;ivr!i  Hint 

nils  ll.'IVl'  lifi-'ll  til 

nciil  J'aphr  SJilK, 

WH. 

Itl'iiilar  cjuartcrlv 

I  I'refrncii  Slocb. 

I{p;;ular  tjuirUrl.' 

II  Corainon  .siock. 

All  ))ayiiblr  on  .Xpril  Lf. 

of  levoril  at 


Di'.itiLll'J  1 


I  Howard  Smith  Paper  Mills 
1  Limited 


lavchyliior 
.sinoss  Mail’ll  15lh, 
(Sisn^fiJ  t'.  F, 


.\oiii  i'  i.S  III  ri  bs  uiix'n  llial  a  iliii- 
lif'inl  til  J'.  on  tin  I’lnlcirril  .Stoi'k 
(iti'inu  ai  liif  into  ol  .S',  iirr  aiiniini) 
o!  Ih-'  ilOU.AIill  SMI  HI  P.VI’KK 
Mil. I.S.  I.IMITEl).  lias  bfin  di'i  lai  oil 
tor  fill-  liiiaili  1  I  iiiliirr  tlin  Hist  day 
oi  .Mari  li.  I9L'l’.  |iayabli'  on  lllf  Jidil 
day  oi  Apiil.  191*l’.  to  Sha rrlioklsrs 
oi  rtroril  ai  thr  I'lo^o  oi  Inisini'.ss  on 
tlio  1"lli  day  oi  April,  192^’. 

J!y  Older  of  (be  JJoard. 
ll.MJOl.L 

Secretary. 


ROSE  MINES  LIMITED 


(.Vo  Personal  LhlfUitt) 


Internal.  Pap<’r 
Kel]\  Springfiejfl 
Kenne<*<)M  Copper 
K<  v'-tiitie  Tire  A-  R 
I..Mckaw-annH  Steel. . 
Lehigh  \  aih-y  .... 
Mexican  Petrol  .  .  . 
Miami  ('opper  ... 
Midvale  Ste#l 
Atis«ouri  K .  and  1*. 
Mis«otjri  Paeihe 
National  Fnamcl 
.Natiotial  l.ead 
Nevada  ( 'onsol  (  <»p 
New  1  la^  en 
Northern  Paeitir 
No;  a  S»  <}tia  Steel 
Pan.  .Amej^.  pet  nil  . 
Prnrv'lvania  U  R 
Pere  Klarciuette 
T>rf-(M1 
Punta  Su;:ar 


'he  Boa'd  of  Dirrclors  has  dec!arcd  a  diviJ?nd 
l^r»  equivalent  to  10  cents  ptr  share,  payable 
ril  20tS,  1927  to  shareholders  of  record  of 
irch  24th.  1922. 

The  transfer  books  of  thr  Company  w21  close 
irch  2Bh  and  .c  open  April  18th. 

S.  J.  LeHuray, 

Seci  etarj’  T rea^ur  er 

iftreul,  4/*,  f8fr. 


MONTREAL,  SATURDAY.  MARC'II  i^- 


IE  WABASSO  COTTON 
COMPANY,  LIMITED 


“THE  MODEI.  CITY  ” 

6  AM)  8  ROOMED  SOLID  BRICK 
AND  CONCRETE  HOUSES 
READY  NOW'  OK  MAY  1st 


l-ittslmri:  r..!. 

I'res'^efl  Steel  {*ar  .  . 
Ra>  ('on.  Copper 
Urading 

Republic  Iron  A-  S 
Reyal  I)u;rh 
St.  Loui:-'  A  )• 
Sin<’lair  C«»nsolid:iie<l 
Sheffield 

Southern  Pacific  .  . 
Southern  Kailwar  . 

Do.,  pref  ... 
Stjomhe’-g  ('r 
Studnbaker  .  . 
Tenn*»fsee  CopfM-r 
're\as  ( til 
Te\as  Paeihe 
Tohaets*  Pr^xl.  *  o 
Cnion  Paeifir 
United  K*'tail  St<»res 
U.  S.  Induat.  .Alcohol 
U.  S.  Kubbf'’ 

U.  S.  StPt'I 
Do.,  Pref 
I'tah  ('opp'.r.  . 
A'anadium 

Wei«tinghou«e  .  .  . 
White  Motor 
AViJb'a-l  tverland 
W’ilMir  Packit^Co. 
Worthington  Pump. 


—  out  to  Mount 
Royal  is  your  last 
move,  because  when 
you  are  there  you 
actually  .secure  that 
elu.sive  feeling  — 
s-a-t-i-s-f-a-c-t-i-o-n, 
contented  with  your 
location,  your  neifirh- 
bor.s  and  your  pur¬ 
chase,  Where  else 
but  in  “Model  City” 
could  you  get  satis¬ 
faction  ? 


Your  neighbors  out 
in  Mount  Royal  are 
business  men  from 
Montreal — ask  some 
of  them  that  .'al¬ 
ready  live  in  “Model 
(3ty,”  they  will  all 
tell  you  —  it’s  the 
only  place  to  live. 


1!}  oidi  r  of  dll'  Loard 

li.xnoi.L  <  kahtrei;. 

Seeretai  y 


$500  lo  $1,500  ca.sh,  pay  the 
balance  like  rent. 

Mount  R(jyal  sta¬ 
tion;  10  minutes 
from  the  city  via  C. 
N.  R.  subway;  $500 
to  .$l,r)00  cash  and 
$90  to  $120  per 
month.  Prices  range 
from  $10,000  and 
$14,500. 


These  houses  are 
detached  or  semi¬ 
detached,  beautiful¬ 
ly  decorated,  mod¬ 
ern  and  complete  in 
every  I'espect,  on 
large  lots  already 
graded ;  close  to 


GENERAL  MEETING 


:s  lioi.-l.y  givi-n  thkf  thf  .Ar.unal 
M.-tinc  t'f  -3  Hi:  PIcm\*|  N» 'I  A  L  INDFM- 
.MTV  «3*.MI'.\.\A  •  vfii  ih  held  on  Ihc  2Mli 
•  ■f  1922.  i<t  12  •>  r  fork  ;it  tli< 

ll'.UJ  Mfiii*  if  thr  .  Kooni  74’>, 

221  .^f.  .lanits  S'..  .Mot:tJcLL  in  to  rc- 

v<i\c  th*  lor  -he  vf.'.r  vt«fjng  I*.- 

ci  ij»l;»-r  1921.  to  *•!.  rt  DiioctoFh  for  th** 

pr*-'«et.t  iij'.il  tfi  «•••  on  any  <iih«  r  m«t- 

i^'j-  that  may  1*.-  loouchi  Ufor-#  th<=* 

ing.  according  to  lip-  of  th**  Com- 


l,iiiiit(‘d. 


Volii'C  i.'<  hrcrl,;.  ;L;i^eii  that  lac  .'.ii 
ill  General  .Meeting  of  the  Shurf 
Iders  of  the  Canadian  General  E  ; 
c  Company.  I.lmited,  w  ill  be  hd 
the  Head  Ofiic’  ol  the  Campa  i* 
rner  of  Kine’  and  Simcoe  Street; 
ronlo.  on  Tuerduy.  Marc;-.  I’Sil 
J2.  at  12.00  o'clock  ncoa.  for  tli 
rpose  01  recciviiie  tlie  Anniiai  Le 
i:  of  the  Lirecior.^,  the  election  o 
rectors  for  the  ensuins;  year,  am 
•  tlie  trtins.action  of  any  other  bus: 
Bs  which  may  proiKiIy  lie  hfoneh 
lore  the  mciliuK. 
lly  Oriter  of  the  lloarii. 

W.  1!.  .VESitlTT. 

Secretary. 

ronto.  :\!arch  i:;tli.  1922. 


I  AUTO  BUS  I 
I  Service  | 


TWENTY  -  FOUR  .\EW  HOUSE.S 
CONTRACTED  FOR.  READY  FOR 
OCCUPATION  SEI»TEMBER  FIRST 

These  hou.ses  are  of  the 
smaller  type,  G  and  7 
rooms,  .semi-detached.  Price 
$G.500  and  $7,250. 

$250  CASH;  $230  UPON  OCCUPA¬ 
TION,  BALANCE  $55.00  AND 
$00.00  PER  MONTH. 


ST.4.\UASD  MI.M.\G  «LOT.4TIO\S 
(ilOLI>  Askeii  Ki 


J^rt-siderit. 


iAll  our  titles  1 
guKranteed  by  i 
the  'Title  Bond  1 
Guarantee  Cor-  ^ 
poratlon  of  g 
Canada.  i 

Assaring  you  S 
g  o/  absolute  g 

m  protection,  g 


Secretary. 


^  .starling  Sun-  ^ 
\  day.  Auto  bus  ^ 
p  service  in  oper-  ^ 
p  ''lion;  connect-  1 
|ing  .Mount  g 
]  Royal  Station  ^ 
j  with  Park  Ave.  ^ 
jaEfg®5)sja®sja®5.'affl® 


I IMITFD. 

DIVIPKXP  .\OTirr.. 

Notice  i.S  hereby  given  that  a  divi¬ 
dend  of  one  and  t.hrce-cinartei;' 

per  rent,  has  been  declared 
on  the  Preferred  Shares  of  the  Com¬ 
pany  for  the  iiuarter  endins  "1st 
Marcli,  pa.valilc  o'l  the  l.st  .-\i>ril.  1922, 
to  siiarelio'.dei  s  of  record  at  the  close 
of  bu  incss  on  March  2'.tth,  ]922. 

Ity  orilcr  ot  the  Hoard. 

11.  L.  l.iNDSAV, 

Scifcta  ry-'I'roa  Mirer. 


THE  CANADIAN  NORTHERN  MONTREAL  LAND  CO.,  LIMITED, 
BANK  OF  NOVA  SCOTIA  BUILDING,  VICTORIA  SQ.,  .MONTREAL 


iiiltveriiic  tor  I  he  Finaiicitil 
lAiiii's  l.eailinu  I  iniiiicial 


81 

SI 

31 

35 

34  ', 

34 

IM 

1  23', 

103 

33 

104 

101 

105 

J  05 

105 

L*4  >  J 

94 

(iV 

8,'! 

G7 

.82 

.''  ■1  '  ^ 

'82  M 

'S3 

58'. 

58  *  s 

5S  '  ■. 

53 

O  1 

7*) 

'  ’  7!) ' 

79', 

79 

93 

Go  j 

65 

. 1 

4'2 

13 

44 'v 

44 

15 

Canada* s  Leading  Railway 
Investment  Stock 

CANADIAN  PACIFIC 

SPECIAL  CIRCULAR 

WE  have  prepared  a  special  cir¬ 
cular  in  connection  with  the 
above  security  which  brings  out  its 
•  many  strong  featiires. 

\  copy  supplied  on  request 

iMcCUAIt;  BROS.  &  COMPANY 

MKMBtKS  OK  TIIK  M»)VrHK.Al.  STOCK  F,XCHA>GE 

FOVS  PEP  180S 

(!or.  St.  Francois  Xavier  &  Notre  Uame  Street 

montrf:ai. 


JOHNSTON  -“WARD 

1  MONTRKAI,  ••TOCK  KXCIIAXOF. 

MCMBCKS  J  roRO.ATO  STOCK  ICVCHAXOK 

Head  Office:  -  171  St.  .lames  Street 

MONTKEAL,  Ot'K. 

HAt  lK  AX,  N.S.  MONCTON,  N.B.  SYDNEY,  N.S, 

SHERBROOKE  ST.  JOHN’S.  NFLU. 


Direct  Wire  Cvnneition^ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  18,  1922 

C.P.I1.  EADNS  g»J!!;“g.'RATIFY~ D.U.R. 
11.5%0NC(»li ....  . .  AGREEMENT  AS 

_  _  1  p.Tssinc  of  tho  bills  of  the  .Monfreal  _  _  - 

PlllPI#  IpJ  V  r  M  D  :  Piiblif  Servico  Corporation  anri  the  HI  Ot  H 

0 1  UUit  IrB  I  tMii i ‘  *  I’"''-''!'  K'-  t'lo  i-f-s-  MLIiCtH 


Elected  First  Vice-President 
and  General  Manager,  With 
A.  Avila  Gingras,  Treasurer 
— Ratification  Unanimous  and 
Question  Now  Up  to  Voters. 


■  I  aU  Wll  WIVIs  I  Quehrr.  In  ronnccUon  with  the  nWI Ihiklf Ikl  1  I  ff~IW 

_  __  _  _  1  p.TKsinc  of  fho  bills  of  the  .Montreal  __ 

STOCK  N  YEAR ;  r "  ^  "  r  r  ALREADY  MADE 

i  -  on  wbat  is  :'i)p))ose:(  to  be  goorl  an- [  . .  -  - 

I  Outstanding  Feature  of  Figures' Charles  Laurendeau,  Montreal, 
1  of  Annual  Report  For  Year  to  ion  of  approximately  $100, -  ,  Elected  First  Vice-President 

^  pecember  31  Last  is  Reflec-  01)0,0011.  300  General  Manager,  With 

I  tion  of  Strict  Economy  and.  '•t*’  Pi’''frs  now  granted,  the  A.  Avila  Gingras,  Treasurer 

Cutting  Operatintr.  Expenses' Ottawa  River  at,  — Ratification  Unanimous  and 

to  Bone.  "  ,  Carilion  will  be  procerde  1  wMtb  as  Question  Now  Up  to  Voters. 

I  soon  its  weather  conditions  will  per-  ^ 

,,  I  mil.  !i  considerrble  portion  of  tiie  , 

I  Tor  the  year  ended  December  .-list,  preliminarv  work  liavincr  been  al-  »>enoit  -  Imponant  ci.ai:gcs  in  ae 

MrtJI.  1,0  Canadian  Pacific  Railway  ,„.,.omplished.  If  is  further 

rarned  11.0  per  cent,  on  its  .$200,000,-  I  ,h,.,  ,he  consolidation  will  bcen  annonnccd  follow- 

•00  common  stock,  as  compared  with  I  i„  the  production  of  >ne  amect.nR  offhe  oc,ard  of  direc- 

'11.1  par  cent,  lu  l!)2o.  The  inci-ase  oq^.OOO  h.p.,  much  of  .  The  changes  ft>nowed  thera- 

I  m  the  pet-’entage  of  earnings,  whiei,  '  „as  alrcadv  been  contracted  '’V  boudhoidcr.  m  t.Te 

takes  inta  consideration  the  ineliisTon  I  f  contract  for  sale  of  the  balance  ot 

of  special  income,  is  accounted  for,  , a, nv  the  work  to  completion,  a  ‘I'"  "T'^^^iL-oone  '“f 

!  more  by  the  earnings  of  railway  and,  , -40.000,000  will  be  reoulrcd.  p.iis  ca.sh 

\  lake  steamers  tins  year  than  oy  .sr>e- |  ;,  3,,  ^hich  will  be  e..-  ,  '"'I  f.’''"'" 

jeia  income  accoiint.  although  the ,he  next  two  .veai  ,s. 

I  latter  income  is  shown  at  the  higiiest  I  for  the  company  and  velora.,  oi 

I  figure  .since  the  year  IHM-I.i.  T  lie  financial  plans  aic  wet)  an  ,  ,,attle.s  with  llic  city,  was 

I  Sl-icl  Kcoiiann  :\an(Ci  ^^^^ _ I  named  cliairman  of  the  adniiiiir., ra- 

!  ,  _ _ _  1  tivc  commis.sioii.  As  such  h(  will  l,e 

■  n.e  oi.stannm..  cature  of  TRAMWAYS  '  acting  president  until  the  fate  oft  tie 

f ignre.s  .eiilunittcd  is  the  relle-tion  ofilVIUril.  InHIYllfHIO  p,',. chase  agreement  to  be  .ntn- 

n  FAN^  IIP  nivn’<s  miuedtothe  voters  Apni  i7  is 
ime.s  wbn  h  permitud  the  com|.?Tiv  ULCAriO  UF  UIVU  0.  Meanwhile  the  nfricc  of  prcsi- 

'7:^  T''  - -  1  dent  wiU  remain  vacant. 

gross'*oarnin77'Tim7f  tin-  1000177171  AfP  •  a  meeting  of  the  dM  cctors  of '  Charles  l.aui  cndeaii.  of  Moniroal. 

•  ores  of  I'f’o  the  decline  in  workin- ' Montreal  Tramways  (  oinpaiiy  ! '\as  cleetod  first  vie.«-president  and 

1..M  ■  ■  •  \  the  cieetaratioii  was  an- I  general  manager.  K.  J.  llurriici;  was 

.expenses  brintr  propoi'j'onatelv  inucb  ^  '  u.a  wds  ctn  i •  i  *. 

greater  than  the  reduction  in'  gross  |  of  deferred  divi- j  made  a  viee^-president 

expense.s.  Gro.ss  earnings  for  UieH'‘“''  A.  Avila  Gingras.  of  .Mon  rcai,  who 


which  has  already  been  contracted 
for. 

To  carry  the  work  to  completion,  a 
total  of  S40,bdn,n0n  will  be  reiiulrcd. 


MONT.  TRAMWAYS 
CLEANS  UP  DlVD'S. 


..1  Detroit.-  Important  citangc;;  in  the 
ing  been  al-  j-  ,  .  ,  .  .  ,1 

It  is  further  ‘I"'-  •’■'-magement  of  llit , 

lolidation  will  been  announecd  fo  low- ' 

_ ,.r  me  a  meeting  of  the  uoard  of  direc- 

h  n  iTiiir-h  of  char.gi'R  followed  the  ra- 

tiflcation  by  the  boudhoiders  of  t.Tc  . 
cn  contracted  .  ...  ,  ^  .v  u  ,  *  • 

contract  for  sale  of  the  balance  ot  j 

,  completion,  a  ‘I'"  '“7 

1  be  re.iulrcd.  f'''.'  .?  'bS'b.OOO.  p  us  cash, 

Ich  will  be  e:.-  /«'•  ,  I  f.’''"'" 

xt  two  vea  s  hand.  Glliott  G.  Stevenson,  at'ornej 
.....  .....n  0,1  for  the  companj-  and  velora, i  oi 

iiiuny  legal  battie.s  with  Ihe  city,  was 

_ I  named  cliairman  of  the  adniiiiir., ra- 

_  1  tivc  commis.sioii.  As  such  h(  w-ill  l,e 

(lYS  !  acting  president  until  the  fate  of  me 


cf:y  purchase  agreement  to  be  .'^un-; 
rnitted  to  the  voters  Apni  i7  is 
known.  .Meanw  hile  the  ofricc  of  presi¬ 
dent  will  remain  \acant.  | 

Charles  l.aui  cndeau.  of  .Moniro.il.  I 
was  cleetod  first  vic.^-president  and 
general  manager.  K.  J.  llurriicl;  was 
made  a  vice-president. 

A.  Avila  Gingras.  of  .Mon’ieai,  who  j 


Expenses.  ‘  Gross  earnings  for  I’or  cent,  which  is  pay-  A.  Avila  Gingras.  ot  Mon* rcai,  who 

mar  were  .^iM3.021,85.|  as  compared  7">le  on  Ihe  28th  day  of  March  to  engineered  the  reorganization  of  t.  e 

’  *  ••j»  ^^1..  1 ^...1  .-.r  I  no  n  X-  tf  ri  t  ni*'!  t  o  x»  -  - 1  iyi  n  .  I  n 


with  •$21().GlI.:M!t  in  lft2d.  Operating 
expenses  stand  at  .$18.7.820,1  14,  as 
eomiiared  with  .$183, 18'). 2, 0,";  in  lic’i  . 

.After  dividends,  a  surplus  of  S775,- 
3!'l  remained,  compared  with  .^toO,- 
3,'.!»  in  l!t2('. 

Special  income  at  .$IO.r)87.I!t!t  show- 


.sliareiiolders  of  record 
business  .March  20tli. 
Tills  action  indicates 


,it  close  of  eoiiipany  s  directorate,  wa-  m.ido 
treasurer.  Joseph  Bampton.  of  De- 
ihc  strong  troit,  acting  treasurer,  wa.s  inft'o  as- 


McDougall  h  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HAL1F.4X  ST.  JOHN.  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
llembers 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


finan,  iai  po.sitio,n  of  the  Conipan;. ,  i  sisiRnt. 

An  intcrei  ting  feature  of  the  pa.v- 1  Three  Canadian  ineinbers  of  the  ^ 
merit  of  lliis  last  deferred  dividend,  liourd  of  directors  resigned  and  were , 


21  JORDAN  STREET 


TORONTO 


whicli  bring.s  up  the  total  to  li 


.Malcolm  (h  Oswnlcl 


C.  Graham  Drinkwiit.*r 


ed  a  .slight  increase  o\er  that  of  the  | 
pre\ious  .\ear,  and.  after  deduction  ot  i  f  ■•le.v 


recuperative 


I -succeeded  by  .Messrs.  Stevenson  and' 
'  Burdick,  and  Krnest’R.  Decary.  form- 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exclianie 
M  AR  Kin  I  K  ITliR  O.N  APPLICATION. 


dividends  of  3  jier  cent.,  and  the  iiaT- 1 '^'tmm^ 
ance  addeil  to  tirevioiis  suiidus.  prc.-i- |  Pan.v  li 
cut  surplus  at  credit  of  Special  In-'  B)  l''u 
come  .•Xcc'iiint.  amounis  to  .$21.7tl7.-j ''tddilio 
Till.  detcri' 


„(  I  show  i;  liy  the  Tramways  Company,  as  I  erly  chairman  of  the  Administrative  i 
ii-iduring  the  last  two  years  the  ( 'oin- :  Commission  of  Montreal.  The  three  ^ 
,,i>  paiiy  lie  ^  liaid  its  regular  dividend  of  who  resigned  are  J.  K.  Giil.  J.  O. 


Ilartland  B.  MacDoujialf 


Robert  L.  .MacUuuSall 


10  pci  cent,  per  arm 
addition  ha.s  wiped 
iletcrred  dividend,  on 


annum  and  ni  De.smarais  and  .M.  .V.  Boivin.  all  of 
ped  out  the  .Montreal, 
on  tile  Com- 1  Mas  I  iianliiiuiis. 


Following  is  the  slatonienl  of  earn-i  nion  stock,  making  a  total  i>a.\nieiit  of 


ings  for  1021  and  I!i2ii 


sent,  on  the  capitalization 


Tclfplioncs  Main  <)f»7.i-h676 

MOMRKAL 


Hi  St.  Peter  Stne 


Profii  and  lo.ss  anti  special  Inconie  i  durinc  ttip  last  twenty-four  niontns, 
accounts  compare  as  follows  j  a  record  sliown  by  no  other  tramway 

1021.  I02d.  I  comii.'ui.v.  The  regular  quarterly  dtvi- 

Gross  earn  .  $T,3,o2 1.8,")  1  S21  G.G 1 1  .ilfo  '  fiend  for  the  current  three  month.s 
Working  exp.  1.78.820.114  183,488.30.7  will  bn  declared  in  the  usual  way, 

_  I  payable  May  1st  next,  practically  a 

.Net  earn.  31.201,710  8  33. 1 .73,04  F  disiiin  ^e1nfnt  of  7  per  cent,  in  tnm 


X'/  Cumulative  Preference  Shares  with  75'  o  Bonus 

(i'e  recotnmend  the  purchase  of  the  S'  Cumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  7.S ' ,  in  (Atmmou  in  the 

BRIIXJE  FIVER  TIMBER  &  MAN!  FACTURINTi  CO. 

LIMITKI) 

!»ArRI(JK  DONNELLY  COMFANY 

ISO  .St .  .fames  Street  I’hom-  Main  stjii  Monircoi 


Net 

sirn.  , 

.$  31.271,710 

$  33.1.33,0(1 

p|s-e> 

1  ehii!-. 

.,  11.317,072 

10.77:". 10!l 

Sii 

rplos  . 

.$  22.682.668 

$  22.377.6::;, 

r"ii. 

fiinii 

,300  Ooc 

rioo.o'io 

I’ref 

(liv.  . 

3.227.276 

\et  pioiil: 
Com.  div.  . 


.  18,0.7,7.302  S  18.(ir,O,3.70 

18.200.000  IS.Joo.Oooj 


B.C.  FISHING  HAS 
DEFICIT  FOR  YEAR 


Spcci.a!  Income  Accniinl. 

tpec.  In  o.nc.."  |o.''87.IOO  8 


To, onto.  'Pile  lialame  siieef  fo 
Piili.  'i  <'o|uinbia  I’is’iing  Tacki.r  .  . 

I  iiui;:  ii>  for  Ihi’  .year  eiideil  rteci-in- j  b.v  the  vot 
1m  ,■  ••!,  1021.  imlicate.a  ■,  deficit  for  la  ;  t’lrce  fiftlir 


'IS  operations  of  128. 4t0,  alter  i  must  appro’. 

m,,|  pa.vmciit  of  ilividen.Is  of  $i28.7r,1.  .\s- |  proposal  im 


Our  Partial  Payment  Plan 

111  btiyinst  I  anadinn  ,md  Amrric.nn  srrnrities  promr.Ics 
systenmlu'  snvintr  mid  sound  invrstnicnt. 

ILc  u  ill  cladlv  send  yon  particulam  of>on  rruurst. 

DlIINCAiNSON,  HOW  &  CO. 

srofK  4Nn  noND  brokk.rw 

M»nih»i*  Tnrnnte  Moek  K>rhH.ni;<..  Miintreal  slock  i;^rhaa:e 
in  Inrdan  tJtrnrt  jn  >|ain  Sfree*  B««l 

TORONTO  Dirri't  Tritalr  Wire*  to  Mnnlrr«|  IMMII.TON. 


|■re  ''  hal  '  IS  . '■.So  •'•01  '  ;  I  31  1.  ,, gain'd  .$788.3.72:  supplies  of  fi-sh  Uibl.’..  within  a.  yea,-,  ai!  mteniiban 

Ion  iiaml  .le. "lined  from  .$tvfl,28G  rolearv  of  the  compan.v  wall  im  Inimu 
Siicci  il  ill,  oiiir  |  $i'>l7.3nl,  acoiinlsaiid  liills  rpcej\ahle  li.ick  at.  theeitv  limits. 

.iirnlii  .  8  "  1 ,7t'.7,  lO'i  8  ig.'.gO.'tOJ  i  'U' rcai-f'd  trom  $1  to. 101  to  .$101. gon,  -  -  - 

. . .  ’  j  wliilo  i.ish  on  band  declined  from  j  4  \it  ^D  TIML  F\1  HJVGF. 

I.  N.  HI  RT  (  0.  L.\.I0-|  LIf  ;  **■'  •  STLl  i,  rRI  I  LRfM.D. 

I'O'  rivi  4'1  -.ocitni'T.iT  ,■  I  •'■■"lipil  reduction  in  acrniint.-  nay 

$1I!)N  '  RHSF  LRin.i  .8T13..708  to  :;P231S  Sur  The  Montreal  Stork  Fxebange,  in  a 

1  •■.ronto.  A  cord  faction  in  profits  |  pip..,  fi  r, m  operations  befoi  c  divi, If  nds  rirrnlar,  render.-  public  copy  of  a  let- 
for  the  ye, nr  1021  c,  ifported  by  the!  amruinted  to  .8313.  1  .npital  stock  paid  ter  received  from  the  senetary  of  the 

I'.  S.  r,iirl  <  o.  in  the  financial  sfalc-l  p),  i,-,  .>f.201,SiO.  rompareri  with  .$2,- ■  Riitish  Krapire  Steel  Corpor, niton,  iin- 
nien.  which  wa.-.  made  rereiitl}.  Tim  j  )  (:S  pop.  jnereas"  representing  par  der  date  of  March  Stb.  1022,  which 
showiiie,  however,  is  a.n  encouraging'  \alue  of  capital  stock  as  purchase  read.s  ns  follows; 

one  and  indicates  ttiat  tlie  cunpany  i  1  onsideration  of  assets  of  B.  C  Back-  "The  time  during  which  the  eumu- 
has  enjoyed  a  continnalton  of  Iheirtf,'  .Association.  Total  eipiiity  t.ojlative  7  por  cent,  first  preterenee  re- 


.3.187.11).') 

I  8, .780 .30 1 


"..Ifiii.t  •’’ 
17,1  ri.ST: 


SCI',  ai-'  valurd  al  .81.037,307,  co  npar- 
c(j  with  8t,G10o27;  inventories  :?7.77.- 


talizatioi,  i  df  D.CJt  .  repre.sent- 

■  mont-is  '  "’’d  l'2...>Jtu  Ot  the  1d.1.i.)0  shares  ol 
I  slock,  iinupiinously  ratified  the 
erlv  dtvi- h'-'  ‘'d'^D'uct  for  tlie  sale  of  Ihej 
iiton'h'.s  ' ’he 
iiial  wa'.”^^'*^'- 

■ticaliv 'a  '  ^  resolution  aceeiiling  t:i’ 

it  in  'ui'-  'h'  bule  was  inirofiuced 

I.oiiis  Go.ni-iclin,  of  Alontreal.  a  dun 
tor.  and  seconded  iiy  Mr.  Gingrc 
The  resoliitinn  was  adopted  witlio  11 
comment.  In  tlie  absence  of  .1.  f 
lliilcliins,  cliairman  of  tlic  l>oaid  o 
VC  AD  liiectors,  l-l.  M'.  .Moore.  01'  ilevehind. 

*  a  director,  presided  al  the  meeiin::. 

j  'whieb  was  Imld  immediat' ly  aflr’ 
siieef  for' tile  direetors’  meeting. 

TacklOi.  i  Alt  that  is  iiceib'il  no'.x  i;  a|ioi'o\aI 
I  rtecein-'b.v  the  voters.  In  oid"i'  to  carry, 
•it  f;;i' l.,i  ;  t'lrce-fifths  I'f  the  elector.  voting 
Mo,  alter  i  must  appro’.e  Ihe  loopo.dtion.  If  Hie 
8.731.  .\s- ‘  proposal  no  ct.s  w  ith  their  apjiroyal, 

,  conpar-jthe  D.^•.l^.  will  di",oii1  inne  to  op'r- 
ies  S7.77.- I  ate  street  ran;  in  Delroii,  ;ind,  po  ,- 


.prnlii  ■.  8  -'1, 787, TO)  8  1 8, .780, no j 

I .  N.  HI  »M  (  0.  I  .MO  i  1  11 

t  OVTlM  $1I!)A  rROSF’LRLlV. 

Toronto.  .A  cord I'iiction  in  profits 


I  nienl  which  wa.-.  made  rereiitl}.  Tii 
shnwiiie,  however,  is  a.n  ciicoiiragin 


K.MTMt  HAM  F\1  HiVt.F 

ll.l  .  STLl  i,  riMU  RiM  lb 

The  Montreal  Stork  Fxchange,  ip  a 
circular,  render.-  public  copy  of  a  let- 


Rurneh, 

l/pORTEOUS 

1  &CO.  lJ 

STOCK&BOND 

BROKERS. 

Metuens  entmtAisnaiBiatMat 

I7.5TJ0HN  sneer.  NoimeAL 

nLePHOMC  MAIN  asssrfi 


Investors’ 

Bulletin 

Contains  live  newes  on 
active  Rold  and  silver 
mine  stocks. 

Mailed  weekly  to  clients 
free. 

Write  and  have  your 
name  put  on  our  list.  No 
charge  or  obligation. 

SIMONS,  AGNEW&  CO. 

Members  Standard  Exchange 

McKinnon  Bldg.  Toronto 


SERVICE 
PELLS 
UCCESS 

Kver  since  our  organization 
lia.s  been  o-stabli-shed  we  linve 
earned  a  reputation  of  beiiiB 
correct  in  our  predictions  in 
various  stock.s.  Readers  of 
our  “Market  Indicator”  know 
what  stocks  to  buy  and  wliat 
stocks  to  sell,  Tf  you  are  in¬ 
terested  in  the  stock  market 
you  should  not  miss  a  single 
copy.  If  you  are  not  on  our 
mailing  list  write  tis  at  once 
and  a  cop.v  of  oui-  "Market  In¬ 
die, ator”  will  be  sent  to  you 
free  every  week  upon  reiitiest. 
No  obligation  on.  your  part, 
.lust  cut  this  ad  and  mail  to  ti.- 
your  address. 

WM.  B.  LANGHORST  &  CO. 

MtockH  and  Bond*. 

5»  WALL.  ST.,  .NKW  YORK. 


Subscribe  for  The  Financial  Timos, 
Lanada’s  l.eadiiig  Finaneial  Ncbh> 
paper. 


R.  SIMPSON  LTD.'S 
PROFliS  HAD  DROP 


Toronto.  The  financial  statement 
of  Robert  .Ninip.son  t  o,,  l.iniitod  for 
year  ended  Wb.  1st,  l.')22.  shows  a 
substantial  falling  off  in  profits  as 
Ihe  result  of  the  depression  in  busi¬ 
ness,  which  extended  to  all  lines  of 
trade,  ami  likewise  in  the  steady  and 
material  reduction  of  comniodity 
prices.  The  net  profit  on  merchan¬ 
dise,  after  deducting  selling  and 
general  expenses,  deproeiation.  bond 
intere.st,  ete.,  amounted  to  $708.8.78 
jiiK  compared  with  $1,032,281  for  the 
I  ttrevious  year.  Together  with  the 
•balance  of  $I,S43,4!)5,  brought  for- 
M'ard  from  the  previous  }ear’s  ac- 
leount.  there  is  available  for  distri¬ 
bution  the  sum  of  $2,610,353,  and 
out  of  this.  $201,000  Is  applied  as 
preferred  dividends,  and  •'$201,000  as 
! cjjtninon  dividends,  eompared  with 
$385,350  for  the  pievious  year.  An 
.idditional  $50,250  is  to  lie  tipplicd  on 
common  dividends  after  Feb.  1st. 

^  1022.  $117,000  as  profits  tax  reserve, 
and  $80,000  as  a  reserve  for  em¬ 
ployees’  bonuses,  etc.  The  balance 
forward  amounts  to  $1,061,103. 

The  balance  sheet  shows  the  com- 
pan.y  to  be  in  a  very  satisfactory 
liquid  position.  Giirrent  assets 
amount  to  $5,300,115.  as  compared 
'with  current  Iiabi1itic.s  of  $1,272,151. 

'  .A  bank  loan  of  $300,000  which  was 
I  outstanding  at  the  end  of  the  pre* 
i  vious  year,  has  been  wiped  off. 

ELECT  DIRECTORS. 

j  At  the  annual  meeting  of  share- 
holder.s  of  Xorthern  Electric  Co., 
Limited,  the  following  directors  were 
elected:  Hugh  Paton,  Montreal;  L.  B. 
-McFarlane.  Alontreal;  H.  A.  Halligan! 
.\ew  Y^ork;  P.  sise,  Montreal;  F. 
AV.  Molson,  .Montreal;  T.  Ahern.  Ot¬ 
tawa;  H.  P.  Albright,  Chicago;  G.  E. 
Pingree,  .\ew  York;  A.  J.  Brown! 
Montreal;  J.  D.  Hathaway,  Montreal, 
and  R.  H.  .McAIaster,  Montreal. 

P.  P.  Sise  was  elected  president ;  J. 
D.  Hathaway,  vice-president. 

SHEITKR.S’  >F$V  Pl.ANT. 

.\  custom  zinc  plant  to  handle  tlie| 
ore.s  of  the  Slocaii  and  other 
silver  districts  is  now  under  con¬ 
struction  by  the  Consolidated  Mining 
and  Smelting  Co.  in  connection  with 
the  Trail  smelter. 

Cpon  completion  of  this  new  plant 
the  Ciinsolidated  .Mining  and  Smell- 
in,g  Co.  will  be  able'  to  take  care  o. 
the  Slocan  Custom  Zinc  Ore  in  an  ef¬ 
ficient  way,  while  the  great  tojinase 
from  the  Sullivan  mine  will  '’ontiniie 
to  be  treated  in  the  existing  zlm: 
plant. 


one  and  indicates  ttiat  tlm  cfunpany  i  t  onsideratinn  of  assets  of  B.  C  Pack-J  "The  time  during  which  the  eumii- 
has  en  jriyed  a  roiitiniialton  of  tbeirif,'  Assoeiat'on.  Total  equity  tojl-ative  7  per  cent,  first  preterenee  re- 
I  pro.sperity  eNperjein-ed  siiiep  ipe  end  j  shareholders  is  valued  at  $1  272,388.  i  rjes  'B'  stork  of  Briti.sb  Empire  .’8teei 

1 'tf  the  war.  I  xddressini;  shareholders.  Y'.  H.  i  ( 'mporation,  w  ill  he  issued  in  ex- 

The  nrofiis  for  the  year  amount  toj  Parker,  president.  f;ays  salmon  snp  I  change  for  7  per  rent  preferred  K 

$6i4.t.il  and  eotnpHre  with  $842.7121  plies  at  alt  points  in  R.  C.  were  short,  j  nf  tiominioiT  t 'oal  I’o,.  I.iinited.  7  per 

for  the  previous  year.  .Adiei!  I'|•al1d  this  and  extroTpe  priees  of  mate-  oent.  j„.pfp,ved  s-toek  of  Dominion 
profits  is  a  halanie  of  $.872,621  l  ar  '  eliminated  all  prnfit.s.  Two  [mn  <8-  Steel  Co..  Fainifetl.  6  pet  eeiil. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

lOj!  NOTRE  UAME  STREET  WEST 

Telephone  Main  253 — 2.74 


Castle-Trethewey 

ANLW-COMLK  in  the  list  of  silver  stocks,  hut  a 
producinsi  mine  which  shows  unbounded  merit 
tinder  a  limited  amount  <A  development  work. 

Ilians  are  now  completed  to  re-open  the  property 
and  resume  aosjrcssivo  work  at  depth  as  quickly  as 
possilile.  New  machinery  and  necessary  equipment 
required  lf)  resume  silver  production  have  already  been 
ordered,  arid  will  be  installed  with  utmost  speed. 

The  dim  tors,  we  are  aeb/ised.  are  a  unit  in  believ- 
ine  Castle  T  relhewey  will  make  ^ood,  and  we  consider 
the  stork  a  spei  ulation  with  very  bir,  (lossihilif jes. 

(  H'Tle  1  ref hrrvey  Ireasury  <  orifains  approximately 
I  JO. ODD  in  cash,  and  inasniuch  as  this  original  stock 
offerins  was  recently  o\  er-snbsrrihed  bv  about  1.000,- 
(100  shares,  we  anticipate  ,i  bif;  l/iiyine  demand  vvill 
soon  make  its  appearair  e. 

HAMILTON  B.  WILLS  &  CO. 

LIMITED 

EsteblisheH  in  1.604 

Will*’  Building,  90  Bay  St.,  Toronto 

Telephone  AdelaieJe  3680 


prermus  year.  Ah' lei! 
s  a  halanie  nf  $872,621  i 


1  ieil  iorwa  I  f|  from  the  previous  ye.i  i  ^  qim  rters  rli  viflenJ?  a*  6  per  rent,  w  ere  |  preference  sha  ros  of  I  tom  in  ion 


ticcounl.  Out  nf  thi.«  :.lini  the  l',,!- 
lowing  iipprnpn.itions  are  marte: 
Transferref)  to  really  atul  plant  re 
t-erve.  $21i;,.78r,;  m  r.lfen  off  )i,itenl..-, 
$23. .7.72:  preferre-l  fliviilenil.;.  8.7l.;:n(; 
common  iTiviilei’ip-.  8|ut,'i(n;  an 

'.oi'litHinal  hoiin  of  1o  pi'r  eent.  on 
common  stork,  leaving  111"  bal.iiice 
for  the  year  a  I  $8.(2,682. 

The  Iialanee  sheet  shows  ...nme  ai! 
.jiistinonl  of  inventories,  niereh.inhl.se 
having  been  rerliieed  from  $1.1X6. .787 


ttni  the  I'll!-]  p.ai,)  Higher  gra.des  ol  saimw  are  Corporation  Mmited.  8  per  eent.  pre. 
are  marie:  !  j, I  (ir-avy  rlemanrl,  but  others  are  m  -  forepee  shares  of  Nova  Beotia  Steel  A- 
I'l  plant  re  ,  piepted.  Retailers'  anri  whole.salers'  (•nal  Co..  Dimiteil,  and  6  per  rent,  (ire- 
off  p.iteni..-,  ^inek;',  are  light,  however.  ferenee  shares  of  Eastern  Car  I'o  , 

mil.;.  $.7l.;:n(;|  -  Eimiterl,  has  been  extended  until  fur 

’•16:  and  u  |  n  ■  k|  ■  ni  A  U  TDADC  tiler  notice." 


Wr  me  closely  ill  touch  with  developments  in  the  produc¬ 
ing*  gold  mines  —  Dome,  McIntyre,  Hollinger,  Wright* 
Hargraves,  Lake  Shore. 


CANADIAN  TRADE 
AGAIN  ON  UPGRADE 

Ottawa.  Canadian  Irade  is  a'tainl 


i  rr.py  *»f  our  booklot,  '  Thr  Pr»c»  of  tiolrl.’* 
nKilcd  portpaid  lit  any  adfjrf'is  upon  rt  f^uc't. 


PRoms  nry  dairy  to. 

NHDB  t.OOD  IN(  RLASL.; 

Toronto.  The  City  Dairy  <  o.  for! 
the  year  1021.  re)irn'ts  a  matenHlly; 


Established 

1886 


to  $81.7,7.74.  Total  assets  at  .$1,721.-1'"^'  'he  up-grade,  leceut  iinpiove- j  fjjianeial  and  li((uiil  (losition 


(i2.  compare  wilti  $3. 103. 206,  .Ae- 
counts;  i)ay;il>lc  .'^how  n  striking  r*'- 
cluction  Irorii  $5r»n.:»4S  to  Sir.S.I.YU. 


merits  in  Canadian  exchange  and  around.  The  financial  statement!  j 

the  volume  of  empIo>iticnt  are  ks.suoil  sliows  net  trading  profit:  I 

fleeted  in  increased  trade  for  1- o  .irii- j  y(,.|y  ^ftcr  pro\ision  for  de- 1 

ary  as  compared  with  the  ;"'cv:ou.s ,  1,^,,  doubtful  .iebts. - -  ^  “  - 

1  ,  •  .  .  1  .  I  r  i  cB at  $163,778  as  compared  with.reis  arc  shown  in  consequenco  of! 

Olfictal  returns  give^  iota  trad,’  for  ^  in  or  an  rneroase  of  the  decliue  in  Brazilian  exchange. 

Fctiruary,  1722.  at  $!•' 1 .278.,  28.  7.^^  apg  _ _  ' 

compared  with  $78.a,3.7..(  in  Janii-  To  the  vears'  profits  are  added  the '  p  ■  i  rS  TATnin  ' 

.sr.v,  1722.  or  an  increase  of  1-- 1  haiaucc  forward  ,uom  172o.  amount-  btNcRAL  cLECTRIC 
'  ■  .  '  in,;?  lo  iinii  income  irorn  in-  n&ir* 

I'lic  trade  risi'ics.  however,  tall .  ,50^  201.  bringing  the  to-  .  CFTC  piNr  £YAMp|  F 

.-lion  of  those  lor  the  month  of  1  eh-  ,,5407  ,4s.  The  approtn-iation  in-  I  IIXI.  LAHIYII  LL. 

riiary,  1721,  bemg  $36.7Xi:.767  less.  '^.i„dcd  $47,i.tui)  in  preferred  dividends.  \cw  Aork.  Annual  rrpon  ol  Ecu-' 
iotal  trade  for  tlie  y,i(i  .$;>6.500  in  common  liividondo.  (*ral  IClcclric  Co.  ,ur  I*''..']  vill  iio  imh- ; 

omling  Februarv  ***'-’^1 j  leaving  net  balance  of  IS.  which  li.^hed  within  the  nf\:  Cvo  yuou  '!. 

1-M.  a  decrease  of  j  carried  forward  tti  the  foHowini?  and  will  furnish  a  .sILlICttl  rN.iniiik’! 

compared  with  the  corresponding  ^  'car's  account.  of  flexildlit.v  in  orgir. tion  since  i 


A.  E.  OSLER  &  COMPANY 

Cor.  Jordan  and  Melinda  Streets,  Toronto 

Orders  I'.xccutcd  on  All  T'.xchangcs. 


Phone 
M«in  7434 


INTERNATIONAL  NICKEL  I ,  .  •  .  .  ,  >  . 

BILL  DE  RFMODEI  1  Ml  '  returns  give  total  trad.'  for  | 

Word  enin'i  fmm  In  w  '  i  ‘i'  ' 

L.  Agnew,  President  of  International  .!  ,'  '”."'’^':.'^.!'  *  I’l' "  j’V; -- 1  i 

.Nickel  Co.  of  Canaila,  has  announced  1 'll 
a  new  (lolicy  of  the  compati'  .  Re- !  '  ,  ,  u'i 

modelling  of  tin.  Exploitation' Dcparr-i  ,  >  ""it 

mrnf  is  a  feature  of  the  new  regime.  |  :  I 

Experts  of  high  standing  have  been  $a6.7S6.767  less 

engaged  with  a  view  to  broadening!  otal  trade  for  the  eleven  months i. 
the  field  for  nickel  and  monomctal  '"f '  :V!,1  ^ 

parts.  .Now  that  disarmament  is  go-!'*''  $!)2,.Pl,{..a0,  as,, 

ing  forward,  there  will  be  a  substan- 1  ':7''r'’t^Ponding  11 

tial  reduction  in  demand  of  nickel  for  ,"2',', 

wnr  niirnoSiPS;  .s:ri  that  th/Y  ’ninUol  f«_  ''  bich  amounted  to  t  <  1 . 


war  purposes.  *so  that  the  nickel  !n-|  amounira  lo  i. 

i  duslry  must  be  placed  on  a  peace  ba-1  ' 

i  "  Vroductiou  of  ore  anri  matt  is  m-  OLD  INTERESTS  LIKELY 

i  tirely  in  Canada,  and  all  refinement  i  TH  eflMTDfll  I  A  DHCIT 

j  of  nickel  will  be  done  in  Port  Col-  lU  UUH  I  IlUL  LH  llUOL 

borne,  the  Bayonne  works  having  - 

been  closed.  I'oroato-  —  The  contest  for  control  j 

The  indications  are  that  the  nickel  j  of  La  Rose  Mines.  Limited,  has  can- 
industry  is  entering  a  more  prosper-  j  sed  a  great  deal  of  interest  in  local 
I  ous  and  stable  condition.  !  niinin,g  circles.  .Among  local  houses 

- -  j  the  opinion  prevails  that  the  annual 

i  (  AN.  RTS.  EARNINGS.  ;  meeting  will  show  that  the  control 

I  Traffic  earnings  of  tne  Canadian  |  will  remain  with  the  old  interests. 

■  Pacific  Railway  Company  for  the  headed  by  D.  Lome  McGibbon  and 


.':r,,r.S':r  general  electric 

.  sets  fine  example 

IS.  The  appi'otiriation  tn-  wfciw  ••**.  bb 

11)  in  preferred  dividends.  \cw  Aork.  .Annual  rriioil  ol  Crcn-' 
in  coinmon  dividend.’,  oral  Electric  Co.  .or  17., ’I  wil!  lie  (luti- ; 
jalanceof  $301,618.  which  li.’hed  within  the  nr\:  I  vo  uior.’i!, 
forward  to  the  following  and  will  furni-h  a  slrdtiiiL  cx.iiiiiik  i 
at.  of  flexiliility  in  organ tion  sinco  I 

- —  with  rediiition  in  billings,  nr  arouniij 

AAA  YAGA  MACK  SETl  RES  20  percent.,  decrease  in  net  will  pro.  I 

LAR(iE  ORDER  JAI’.AN,  bably  little  cxcec:l  lo  per  cent.  Goods  I 
t  large  orders  secured  by  fxpecLcd  to 

nack  Pulp  and  Paper  Co.  around  $22-  000  ooo.  or  aboir  , 

were  said  to  be  due  to  - 

t  the  Canadian  comnany  -oS.OOO.  Lookings  in  1721  have  run. 
I,,- Hnwn  in  ("'on'  a"  in  llcatioiis;  somewhere  be- 


Thc  recent  large  orders  secured  by 
the  AVayagamiick  Pulp  and  Paper  Co. 
from  Japan  were  said  to  be  due  to 
the  fact  that  the  Canadian  company 
was  able  to  lay  the  shipment  down  in 


at  a  much  earlier  date  thanl '''•f'.*'"  ''?''''""'''"':"*"'' '• 


of  La  Rose  Mines.  Limited,  has  can- :  ‘  ^ther  concern  on  this  continent.  6"  her  cent,  o: 

sed  a  great  deal  of  interest  in  local  ./.be  time  the  tenders  were  asked  P'an'-  capacity.  Above  tigure.'’  o 
niinin,g  circles.  .Among  local  houses  ‘  delivery  as  well  as  qualitv  was  hillings  and  bookings  are  practicall;, 
the  opinion  prevails  that  the  annual  .  /s  of  paramount  import-  !•'’«’  ««  (iredlcted  by  Dow 

meeting  will  show  that  the  control  ' _  Jones  &  Co.  early  in  December,  baser 


ance. 

The  shipment 


was  carried  ii"ht  t>n  operations  for  nine  months.  ' 

j  Pacific  Railway  Company  for  the!  headed  by  D.  Lome  McGibbon  and '.‘“''/'“/I'/y,'!,  ^-.7.  „i.  ,,lant  Assuming  1721  s.ales  to  be  $227.- 

!  week  ended  March  7th,  were  $3,027,-  Edwin  Hanson,  who  have  pulled  ti'.e  i  .  xhron  nivers  nver  thp  C  P  R  lines  ('^0,000  and  cost  of  sales  billed,  in- 
1000,  as  compared  with  $3,255,000  foi  I  company  out  of  its  difficulties,  ra-  p  p  p  ctpaniers  to  j-\n an  eluding  maintenance  and  deprecia- 

I  the  corresponding  period  in  1021.  Tills I  ther  than  with  the  new  group.  ’  .  tiip  pntirp  iindeVtak-!  charges,  the  same  as  1720,  or  84 
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is  a  decrease  of  $226,000  or  6.74  per  It  is  stated  here  that  the  so-called! 
cent.  comraittoe  of  shareholders  who  sent 

-  out  an  extra  proxy,  which  consists 

Grand  Trunk  Railway  traffic  earn-  01  .Messrs.  .Andrews,  Challener  and 
ings  for  Ihe  week  ending  Alarcli  7  Sinirr  have  associated  with  them  in  | 
were  $1,74  1,724,  as  compared  with  the  contest  E.  C.  Sutherland  &  (  om- 
$1,764,260  for  the  corresponding  week  pan},  who  have  been  identified  for 
of  last  year,  being  an  increase  of  the  pa.st  couple  of  years  with  the] 


It  is  stated  that  the  entire  undertak¬ 
ing  was  carried  out  in  the  shortest 


tion  charges,  the  same  as  1720,  or  84  '  '  . 

per  cent,  of  sales,  balance  applicable  s"7ied  the  presidonc}  of  the  compa 


time  of  anv  big  shipment  of  kraA  to  dividends  wou’.d  approximate  $17  a 
paper  vet  niade  to  the  Far  East.  on  the  stock,  ifsundr.v  income  I 

‘  ^  ' _  _  and  taxes  as  indicated  in  1720  report 


$180,664,  or  12.40  per  cent. 


Davidson  Consolidated  .Mines. 


Canadian  .National  Railway  earn-  'TLX. 4S  CO.  I’ROFITS  EQl'.YI. 


BRVZIIIYN  E4R.\INGS  "pplied.  but  excepting  tlie  $17.- 

January  gross  traffic' earniAgs  of  ttOO.OOO  inmntoric.-  written  down  the 
the  Brazilian  Traction.  Li.ght  &  Pow-  vear  previous.  Lueh  ratcuiation  is 
er  Co.  amounted  to  15.032,000  milreis,  tentative  and  sub.iect  to  certain  \a- 
an  increase  of  2.157,000  over  the  •''‘tJlc  factors.  It  appears  a  safe 
same  month  a  year  ago.  Operating  a.ssumption  that  1721  reiiort  w  ill  show 


w  hich  office  was  made  vacant  by  tl 
■death  of  George  Wedlake.  E.  A.  Mo 
becomes  general  .manager  and  fir 
vice-president.  G.  K.  AVedlake  h 
comes  second  \  ice-presidcnt  ai 
work?  manager. 

•ST ELI.  L.XCOKT  (iROAV.S. 

ritt.-biirg.  Ex’port  demand  f' 


ings  for  the  first  week  of  March  show 

a  decrease  of  $257. 837. ill  over  tlte  New  York.— For  the  year  ended  De- |  s, 776.00(1  milreis  are  up  2.-  meats  for  ihe  next  year,  ine  lud 

same  week,  of  1721.  the  r."s|)eeUve  ei'mber  31st, 1721.  net  profits  of  Texas!  157.000  over  a  year  ago.  per  cent,  cash  and  t  (ter  cent,  i 

figures  being  $2,120,12!).  and  $2,377  Co.,  after  charges  for  federal  tax  and  :  q  (s  noted  in  the  statement  that  total  approximalcly  $2".00o.00ri, 

768.74.  From  January  1  to  March  invenfories' depreciation  amounted  to  the  increased  earnings  are  to  a  large  --  - - - — 

7.  the  earnings  wcre_  $17,867,621.43  •■).7'S6. 177.  equal  to  $1.41  a  shave.  i>ar  ,■  extent  duo  to  the  fact  that  revenue  RLSI  AIKS  PRESIDENCY, 

comi'arcd  with  $2.>,.).?i.1'i.ln  for  the  .$2.3.  on  the  $164,450,700  capital  stock,  from  some  of  the  services  is  payable  Brantford.  Coi.  H.  CocUshult 


'  expenses  at  6,236,000  show  a  decrease  dividends  .'or  the  year  fully  earned  1  steel  continues  to  gain  and  is  clai: 


sjil.ll  .4  SH.4RE  ().\  S  I  ()(  h.  ;  (tf  (22.000  milreis.  while  net  earn- 
ork.— For  the  year  ended  De- I  jjjjjs  of  s.776.00(i  milreis  are  up  2.- 


comi'arcd  w  i(h  $23, 


with  some  margin.  Dividend  require-  (,i  to  t.p  larger  than  at  any  time  sim 
ments  for  ihe  next  year,  including  8  the  fir.-t  of  last  year.  A  lar: 
por  cent,  cash  and  t  per  cent,  stock,  anmnut  of  steel  is  going  to  the  Fi 
total  approximately  $2".00o.00ri.  East. 

— . . —  Prices  are  low.  liut  the  tendency 

RC.SIAIES  PRESIDENCY'.  ui'.wavd  for  the  f'fst  lime  In  sever 


same  (lej’iod  last  year,  or  a  decrease  1  against  $31,087,372.  or  $5.78  a  shave  in  whole  or  in  part  on  a  gold  basis  low  in 
of  $.3,667,863.72.  1011  $130,700,000  capital  stock  in  172o.  hnd  therefore  larger  receipts  in  mil-  Cocks 


Brantford.  Coi.  H.  CocUshult.  fot- !  ,i,/>njbs.  The  impression  of  theste 


a  ^nopring  of  directors 


tr.adc  is  that  bottom,  .'o  far  as  pric^ 


ockshutt  P'ow  Co.,  Limited,  has  re-  -Kp  ooneerned.  lias  been  reached. 


Vi 


